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In 1825, the Erie Canal having been com- 
pleted, New York City became the port 
of shipment for products of up-State New 
York and points West. Harbor activity 
increased rapidly and business men looked 
into the future with high hopes. 


Traders had already established important 
connections in foreign countries and our 
ships were proudly flying the American 
flag upon the seven seas of the world. 


Today, there are few places upon this 
globe where one may travel and fail to see 





some product of American manufacture 
Or origin. 


Similarly too, there is hardly a place in the 
civilized world where one cannot find an 
outpost of the vast Dun & Bradstreet 
Organization. 


In the important industrial and financial 
centers, branch offices are established, 
while on the remote frontiers of the 
commercial world correspondents cover 
the territory systematically and 
thoroughly. 
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THE ACTIVITY 
BAROMETER 





MARCH 7, 1934 FEBRUARY 7, 1934 
66.9 62.8 


After the fluctuations of January, the 
Business Activity Barometer -rose un- 
interruptedly during February, closing 
the month 4.9 points above the position 
occupied when it opened, with the sharp- 
est advance made in the final week. 
Striking 66.9 for the week ended March 
7, 1934, the barometer now is the high- 
est it has been since the week of August 
28, 1933, and represents a gain of 45.8 
per cent from the figure set down for 
the corresponding week of 1933. 


Week Barometer 
March Fo AO oa canes oc 45.9 
February 7, 1934.......... 62.8 
February 14, pt ae 63.4 
February 21, Ms tsa ouaree 64.8 
February 28, 1934.......... 66.7 
March Vdc cadences 66.9 

THIS ISSUE 


One of the strongest factors contrib- 
uting to the unprecedented expansion 
of general busines since March, 1933, 
has been the better financial position of 
farming communities. The way in 
which this has been achieved is de- 
scribed comprehensively by W. Forbes 
Morgan, Deputy Governor of the Farm 
Credit Administration in his article 
“The F.C.A. and the Recovery Pro- 
gram.” In addition to relief, the farmer 
is being shown the way to regain his 
rightful independence. 


As commercial failures are one of the 
best indicators of the business health 
of the country, the rapid recuperation 
during the past year is attested con- 
vincingly by the February insolvency 
statistics. For, the number of. firms 
that went into bankruptcy not only was 
less than half the 1933 figures, but rep- 
resented the smallest total recorded 
since 1920. The drop in the defaulted 
indebtedness was even more marked. 


Substantial recovery from the low 
positions of a year ago and definite indi- 
cations of continued improvement are 
the outstanding points of the surveys of 
the Jewelry, Electrical Supply, and Iron 
and Steel trades, prepared by Raymond 
Brennan, Associate Editor of the Re- 
view, in collaboration with the research 
and field organization of Dun & Brad- 
street, Inc. 











HEN the first daring set- 

tlers touched the coasts of 

North America, the agricul- 
tural credits problem in this coun- 
try began. It is as old as that. 

These settlers required the 
means to live until they could hew 
out their rough cabins, clear a few 
acres of ground each, and plant 
and harvest crops on the virgin 
land. They needed not only food 
and clothing for their personal 
use, but the tools for felling and 
trimming trees, and muskets and 
powder and balls to keep the 
savages at a safe distance, if possi- 
ble. 

Some one had to furnish these 
provisions, tools, and weapons. 
Some times the settlers brought 
their own supplies, but usually 
their personal possessions were 
not sufficient. Home in England, 
stock companies were formed. 
People of all classes, including 
storekeepers, artisans, and barons, 
purchased the capital shares of 
these companies, and made possi- 
ble the purchase of necessary ma- 
terial for founding settlements. 


An Old Problem 


As every school boy knows, 
these supplies often fell short. 








Whole settlements perished. This 
was not altogether a fault of 
financing as much as it was the 
fault of slow transportation and 
communication. Nevertheless, 
much of the early failures at 
founding settlements could be ex- 
plained in terms of insufficient 
financing, even though the imme- 
diate cause might have been the 
falling of a knight into disfavor 
with his queen. 

At the dawn of the new conti- 
nent, the agricultural credits prob- 
lem was one of a deficit of capital 
in an area where land was plenti- 
ful. The agricultural credits 
problem continued in much this 
form, with variations, of course, 
until the recent past, or until the 
vast agricultural domain of the 
United States had been largely 
settled. 

While taking on a different as- 
pect at present, the problem is still 
present. Professor Thomas Nixon 
Carver of Harvard University, in 
a summary of the agricultural 
credits problem, published in 1932, 
stated that “The problem has not 
disappeared since we ceased to be 
a pioneering country. It is now 
a problem of inducing capital to 
flow from the city to the country.” 





le FCA SIND 
ee RECOVERY 
PROGRAM 


by W. FORBES MORGAN 


Deputy Governor, Farm Credit Administration 


Persons who are unfamiliar with 
the subject, realizing that both 
farmers and urban seekers of cap- 
ital, merchants and manufacturers, 
alike need long term and short 
term loans, wonder why the prob- 
lem of financing the farmer is so 
dificult. There are differences be- 
tween the situations of the farmer 
and the manufacturer or mer- 
chant, Professor Carver observed. 

“For example,” he said, “Mer- 
chants and manufacturers carry on 
their operations in close touch 
with financial institutions of all 
kinds. To begin with, they all live 
and work in cities. Capital does 
not, on the average, have to move 
so far when it moves from a cap- 
italist to a merchant or a manufac- 
turer as when it moves to a farmer. 
Besides, the average capitalist is 
more familiar with urban than 
with rural business. For these 
reasons, there is greater resistance 
to the flow of capital to the farmer. 


Credits Still Needed 


“While commercial banks can 
meet the farmers’ need for short 
term credit fairly well, the fact is 
that the farmer has relatively little 
need for short term credit, that is, 
for ten-, twenty-, thirty- or sixty- 
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day loans. His turnover is too 
slow to make such loans of much 
use to him. . . That is, he seldom 
has an opportunity to invest bor- 
rowed money in anything which 
will bring back the means of re- 
payment in a short time. 

“On the other hand, a commer- 
cial bank, doing a check and de- 
posit business, must keep its assets 
in what is called liquid form. 
That is, it must be able to get back, 
in arelatively short time, the 
money which it lends out. There- 


capital available for that purpose. 

The principal source of the loan- 
able funds used by the Federal in- 
termediate credit banks and by the 
Federal land banks in both cases 
is the investing public, which pur- 
chases Federal land bank bonds or 
intermediate credit bank deben- 
tures. 

Maturities of the respective 
obligations issued by the banks 
are determined in accordance with 
the credit needs of borrowers. 
For instance, if an intermediate 


rowing organizations purchased 
with their capital, and pledged 
with intermediate credit banks as 
additional security. 


Has Two Functions 


The operation and administra- 
tion of the Farm Credit Act con- 
stitutes one of the two principal 
functions of the Farm Credit Ad- 
ministration. The other is the 
administration of the farm debt 
relief program. The one function 
is permanent and continuing; the 


fore, it cannot lend out 
a great deal of its 
money in long term 
loans.” © 


F.C.A. Supplies Need 


Within the last year, 
a measure was enacted 
which offers a solution 
of the problem, or 
which, more properly, 
rounds out the pro- 
posed solution along 
lines which began 
nearly two decades 
ago. This act was the 
Farm Credit Act of 
1933. 

The Federal land 
banks were established 
in 1917 to provide long 
term, amortized farm 
mortgage loans 
through local, co-oper- 
ative organizations of 
borrowers. 








W. FORBES MORGAN 


W. Forbes Morgan entered public life and became 
Deputy Governor of the Farm Credit Administration 
after a long career spent in the investment business 
in New York City. 


A native of the metropolis, Mr. Morgan went to 
Europe with his father and was raised in France 
and England. He attended various schools on the 
Continent and in England, including Oxford Uni- 
versity. 


Returning to the United States in 1901, Mr. Mor- 
gan became employed with an investment firm in 
New York City and in 1910 founded his own invest- 
ment banking business, with which he was connected 
most. of the time until 1926. 


During the World War he was a major in the 
12th New York Infantry, but served on a committec 
regulating packing plants in New York City for the 
Food Administration. After he completed this serv- 
ice, Mr. Morgan returned to his investment banking 
business, and remained at this until he retired in 
1926, because of ill health. He also directed a Red 
Cross fund drive in New York City shortly after the 
war. 


In the Spring of 1933, Mr. Morgan came to Wash- 
ington as Personnel Director of the Farm Credit 
Administration, and on November 17 of that year was 
named to fill a vacancy as Deputy Governor. In this 
position he shares with the Governor and other lead- 
ing officials the direction of an agricultural credit 
system from which the principal types of credit used 


other is of an emer- 
gency character, and is 
a part of the general 
relief program shoul- 
dered by the Roosevelt 
Administration. 

Although the large- 
scale farm debt refi- 
nancing program is an 
emergency work, scru- 
pulous care has been 
taken in its administra- 
tion to preserve the 
basic soundness and 
independence of the 
Federal land banks, 
through and by which 
the loans are made, so 
that when the emer- 
gency has passed, and 
the capital markets re- 
turn to a normal con- 
dition, these banks may 
return to those markets 
and, as it were, “go it 
on their own.” 





There was until re- 
cently a lack of a suf- 





by agriculture are available. 


In the farm mortgage 
field the effort has been 











ficient number of facil- 





made—and it is now 





ities for immediate 
credit, which will be provided un- 
der the Farm Credit Administra- 
tion through co-operative borrow- 
ing organizations of farmers, 
known as production credit asso- 
ciations. These organizations 
borrow or discount their members’ 
paper only with Federal interme- 
diate credit banks. 

These local associations provide 
a local examination and check on 
the collateral, character and ability 
of prospective borrowers, and 
they give a limited guarantee to 
the endorsement of their mem- 
bers’ loans because they have a 
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credit bank is financing six- 
months’ paper, it issues debentures 
to mature in six months. They 
are, therefore, adapted to lending 
for periods suited to the financing 
of agriculture. 

Debentures of the intermediate 
credit banks command a high rat- 
ing with investors. They are se- 
cured by the paper upon which 
discounts or loans have been made, 
and by other assets, and also have 
the backing of banks with the cap- 
ital and surplus bearing a high 
ratio to debentures outstanding. 
There also are the assets of bor- 


beginning to appear, 
successfully—to check the devas- 
tating and wasteful effects of the 
headlong deflation. The condi- 
tions which give an impetus to the 
proposal to place government 
leadership and some public credit 
behind the farm debt problem basi- 
cally were somewhat like the con- 
ditions which gave rise to govern- 
ment aid in support of parts of the 
country’s financial structure. Sim- 
ilarly the fundamental methods 
used, while peculiarly adapted to 
each field, were similar under- 
neath. 

continued on page 31 





NEWSPRINT PRODUCTION UP 


HE total production of news- 
print in the United States and 
Canada in January, 1934, was 
26.8 per cent greater than in Jan- 
uary last year, with Canadian mills 
showing the greatest increase in 
output. Production for both coun- 
tries in January amounted to 272,- 
568 tons, against 214,983 tons for 
the same month a year ago, and 256,- 
199 tonsin December. The increase 
over December was 6.4 per cent. 
Shipments for the United States 
and Canada during January were 
approximately the same as produc- 
tion, totalling 272,148 tons, as com- 
pared with 205,781 tons in January 
a year ago, and 254,316 in Decem- 
ber, 1933. This represented in- 
creases, respectively, of 40.1 and 
7.0 per cent, the bulk of the gain 





GRAPHIC REVIEWS 


NEWSPRINT SHIPMENTS AND STOCKS 
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1931 1932 1933 1934 


Stocks of newsprint at the end of January remained practically unchanged from the preceding month, but 
were considerably below the corresponding date of last year. 


Newsprint Statistics United States ELECTRICITY PRODUCTION 


and Canada * es 
HE total output of electricity 






























































. . . 2 (Short Tons) 
ca. meena meee | tating Fenner eae 
Jae gust ...... 7,448 232221 86,01 i 
The approximate balance of pro- September 11: 291812 225'807 81157 Tanger than in January, sae 
dened : : October ..... 234,237 234,490 81,201 which was 8 per cent less than in 
uction and shipments in both November ... 242,996 248,249 76,042 : 

: > December .... 218,757 219,772 64,137 January, 1932. The daily average 
countries during January left the 1933 es P ‘ 
stock of newsprint at the mills vir- rn dl o0e | SAS cea output in J ward ee 
tuall h d March ....... 213,644 218551 73877 larger than in December, as com- 

ually unchanged at less than one- “are RR os a : 
fifth of th h? sll daionden 951292 242716 esse pared with a normal seasonal 
t . :cciapoaeegPaectgaaaianaalla Output, June 12/2/22) 255;803 259,037 65.032 change of less than 1 per cent 
according to figures compiled by {iyac:::1:: 27'7as Steiner Ga'233 
the Newsprint Service Bureau. October rst BP3°80e DFr’e08  Br’gos Monthly Electricity Production * 
Stocks at the end of January to- Jermnber 11) 2507199 254/316 52/413 (Millions of kilowatt-hours) 
talled 52,495 tons, against 73,339 a 1934 1934 19383 1932 1931 
January .... 272,568 272,148 52,495 January .. 7,614 6,932 7,567 7,956 
year ago. * Source : Newsprint Service Bureau. February .. Fe 6,285 7,023 7,170 
March .... 6,674 7,323 7,888 
April ..... 6,462 6,790 7,655 
ELECTRIC POWER PRODUCTION ae oe das 6,996 6,650 7,645 
8000] FADS? 05:0. 7,281 6,563 7,529 
SES 7,479 6,547 7,772 
August ... 7,686 6,764 7,630 
Prepared by September . 7,347 6,752 7,540 
us DUN & BRADSTREET, Inc. October ... 7,478 7,073 7,765 
s November . 7,241 6,952 7,406 
2 Y Y December . 7,448 7,149 7,773 
= : Yj ; Y Total ... 85,259 83,153 91,729 
$ YY yj 
Ss 7000 Yj WY , Y 4 * Source: U. 8. Geological Survey. 
= Yn CHCA 
$ GY Yi Yi Weekly Electricity Output * 
Zz YY WY YY (Thousands of kilowatt-hours) 
° WY OO 1934 19338 1932 
~ Y 4774) YY Feb. 24.... 1,646,465 1,425,511 1,512,158 
= UYU z YY OGG Y Feb. 17.... 1,640,951 1,469,732 1,545,459 
GGGZ YOO Feb. 10.... 1,651,535 1,482,509 1,578,817 
Wy, WY GY Feb. 3.... 1,636,275 1,454,913 1,588,853 
YYW YY YY Jan, 27.... 1,610,542 1,469,636 1,588,967 
ons WYO GO LLL GGG... Jan, 20.... 1,624,846 1,484,089 1,598,201 
1932 1933 1934 Jan. 13.... 1,646,271 1,495,116 1,602,482 
Jan. 6.... 1,563,678 1,425,639 1,619,265 


Total production of electricity during January was considerably above the same month of last year, and was 
only slightly below the 1938 peak registered in August of that year. 





* Source : Edison Electric Institute. 
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OF MAJOR PRENDS 





BITUMINOUS COAL OUTPUT 


HE total production of bitumi- 
nous coal in February, a short 
month, was slightly below that 
for January, but the daily average 
output for the month was about 














A 
Z| [_] 1932 | : 
ZG Y | 65,000 tons greater. Industrial 
¥ WY \G 1933 ; ; : 
z L Ze A | stocks of anthracite and bitumi- 
5 ZY Ml 93; | : . 
200 * f | Gg | nous coal in the United States and 
2 = i “ fa = oY hein 4 | Canada, as of February 1, declined 
o ot VA 4 | * 
m 2 3 $ y DUN & BRADSTREET Inc YZ, \ 1,500,000 tons from the preceding 
Z ; Z tA | 
8 Y ; Y 4 | month, but were about 4,000,000 
Z es 22, A | 
$ 100 | A | Y —Y | tons greater than a year ago. 
2 | Zl A i |Z Y4 rZ | 
| Y Ly ; U} | j (A QYig | Monthly Bituminous Production * 
| Al lA |A 1G TG a? AY |G | re 
{ Y G G Z, y ai A\lGA |g 1934 1933 1932 
| | ? J aa I | iF l ZB l C Zan | Y | Zi LAH eGA | Jan. eee 32,415,000 27,060,000 28,261,000 
Jan. Feb. Mar. April May June July Aug. Oct. Nov. Dec. = --. 31,950,000 pipenyeed anes 
The chart pictures fertilizer consumption, as compiled from taw tag sales in eleven Southern States. in- reo Ce ee 19.523,000 peng tte 
cluding Virginia, North and South Carolina, Georgia, Florida, Alabama, Mississippi, Tennessee, Arkansas, Mees: Ui setae get 22,488,000 18,627,000 
Louisiana and Texas. SOO ciier arcuate Monae a 25,320,000 17,984,006 
Ws waceadene 29,482,000 18,093,000 
Mots, carekewes 33,910,000 22,786,000 
FERTILIZER TAG SALES piled by the National Fertilizer Se?. --- --------- pig ale g o4 
Association from tag sales reports it ose sete eeece eee piper ne 
= qe , - a Oe che  Seldie ve.cue ’ ’ ’ ~ 
EBRUARY fertilizer tax tag 4¢ Commissioners of Agriculture nets ere ae 
e € o @88 Cad ees , , , , 
sales for eleven Southern in eleven Southern States, in short : 
States aggregated 498,783 tons, ion. * Source: U. S. Bureau of Mines. 
according to the National Ferti- 1984 me <n Weekly Bituminous Production * 
lizer Association. This was an in- JARGALY: § «:0:0.0. 858,124 204,777 171,473 (Daily average output, tons) 
February ...:. 498,783 295,177 359,595 ia ne 

crease of 69 percentover February March ©...... ....... 822'410 639,386 1934 1933 1982 
WOES ecw rae 1,117,963 865,217 Feb. 24... 1,388,000 1,031,000 1,092,000 

a year ago, and of 19 per cent over May ......-2-  seeeees 233,961 155,643 Feb. 17... 1,336,000 1,253,000 1,105,000 
Me cacen ce) eee 3, ; Feb. 10... 1,287,000 1,289,000 1,104,000 

the three-year average, 1931-1933, July eae seoreny- eee 15,034 14,245 Feb. 3... 1,249,000 975,000 1,063,000 
ys BUST wc eee e tee eee os, 04, 00¢ 7 9 bat 54 

but was 50 per cent under the September eM od. 86,377 88,600 ase. 2 --« | eae + sae. Sa 
Jetober ...... vie mae ¢ 99,87 ,0! ‘car “oen, ; : ~ ; 

three-year average, 1928-1930. November... 64,503 59,559 Jan. 18... 1,230,000 1,119,000 1,148,000 
December .... 190,000 85,185 Jan. 6... 1,882,000 1,156,000 1,155,000 

January sales amounted to 358,- 
: OIGE iccicce se ee ciaty 8,214,159 2,614,455 * Source: U. S. Bureau of Mines. 
124 tons, or a gain of 50 per cent 
he three-year average, 1931- , 
over the three-y ay 8 BITUMINOUS COAL PRODUCTION 





1933, but 32 per cent below the 2 
1928-1930 three-year average. Dur- , 
ing January and February of 1931, r 
1932 and 1933, tag sales were un- 
usually small. Code working 
hours and credit conditions this 
year are inducing earlier activity 
than usual. Many manufacturers 
stock up on tags during January 


<< 





and February, but March and 
April sales generally are more im- 
portant. 
t Prepared by 

Imports of fertilizer and ferti- L DUN & BRADSTREET, Inc. 
lizer materials for the month of 
January were 49 per cent larger 
than those for January, 1933, while 
exports were 8 per cent larger. 


MILLIONS OF TONS 
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The following table shows the ior we 
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1932 1933 1934 


ah 2 Weekly fluctuations of daily average output are depicted in the chart. Daily average production for 
fertilizer consumption, as com- February wag 1,331,000 tons, the highest rate in over two years. 









FEBRUARY BUILDING PERMITS 


UILDING expenditures in 

February, despite the severe 

snows and cold, were again 
larger than the same month of last 
year. The dollar value of building 
permits have been higher than the 
corresponding figures of a year 
ago for each month since last June, 
with the exception of a slight de- 
crease reported last November. 


Building Permits (Value) 
(215 Cities) 


1934 1933 1932 

Jan. ..... $20,561,018 $17,744,805 $42,429,665 
19,215,309 17,161,943 40,858,938 
17,798,441 37,676,746 

22,091,417 47,741,687 

81,525,523 34,566,714 

34,098,384 32,173,221 

29,484,891 27,150,469 

82,391,868 27,565,795 

$2,248,704 30,437,268 

26,198,342 26,107,428 

28,021,688 29,301,309 

24,915,270 23,272,690 








$313,676,276 $399,288,930 


eeeeeene 





Permits for 215 identical cities 
totalled $19,215,309 during Feb- 
ruary, compared with $17,161,943 
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BUILDING PERMIT VALUES 
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1928 1929 


1931 1932 1934 


February building permits showed a small decline from January, as compared with a small seasonal in- 


crease at this time. 


especially the South Atlantic 
States. 

Following is the record for Feb- 
ruary this year and last: 






































in February, last year, an increase February, February, Change 
; : 1934 1988 = F. Ct. 
of 12 per cent. Comparison with ew Engiand.. $1,082,821 $965,618 + 12.1 
Mid. ie ,738, . , oo . 
the January total of $20,561,018, 80° Atantic... 8,800,540 1080, 20 129.0 
East Central... 2,181,983 1,189,260 + 83.5 
however, reveals a drop of 6.5 per South Central. 1 850,010 1,465,459 25 on? 
. Wes t ee . 735 106.6 
cent, as against a usual seasonal fountain... 336.250 «418,240 —- 19.6 
; i 2 : 
advance of about 4 per cent at this a re 3,810,333 255,727 + 68.9 
time. The best showing was made Total U. S... $19,215,309 $17,161,943 + 12.0 
a ais . New York City. $2,994,728 $6,752,180 — 55.6 
by the cities outside of New York, outsiae N.¥.C. $16,220,581 $10,409,813 + 55.8 
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A gain in shipments and decline in production resulted in the first decrease in etocks since last October. 
Prices ruled slightly higher during February. 


Last month’s total, however, was 12 per cent above a year ago. 


ZINC STOCKS LOWER 


clined 1,882 tons during Feb- 

ruary, standing at 110,100 tons 
at the end of the month, against 
111,982 at the close of the previous 
month, and 133,357 on February 
28, 1932, according to the Ameri- 
can Zinc Institute. 


G ‘clined 1, stocks of zinc de- 


Shipments exceeded production 
in February by almost 2,000 tons, 
whereas in January production 
was 6,400 tons larger, resulting in 
the favorable showing for Feb- 
ruary. Shipments last month 
totalled 32,054 tons, an increase of 
5,522 tons over January, and were 
the largest reported since last 
October. In February of last year, 
shipments amounted to only 14,865 
tons. Last month’s production 
dropped 2,782 tons below January. 


Zinc Stocks, End of Month * 





(Short Tons) 
1934 1933 1932 
January .... 111,982 128,561 129,909 
February ... 110,100 133,357 129,532 
MaFOR 30.065 Beer tae 139,296 129,477 
Qs ie 141,364 132,020 
OT oe 135,551 132,575 
oo SESE Sa 122,891 134,027 
WRENS cierase es 108,157 135,902 
August 99,264 133,153 
September .. 98,264 125,775 
October .... 95,424 121,840 
November ... 101,223 121,948 
December ... 104,710 124,856 





* Source: American Zinc Institute. 
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January lead shipments rase to the highest level since last August. 


Production declined somewhat, with 


the result that the increase in stocks was the smallest reported in the past five months. 


LEAD STOCKS INCREASE 


HE excess of production over 
‘| diapers during January was 

not nearly as great as in the 
preceding month, with the result 
that stocks of lead registered an 
increase of only 4,600 tons as of the 
end of January, as against a rise 
of 15,200 tons at the end of Decem- 
ber, and 13,000 tons at the end of 
November. 

Production during January was 
at the lowest rate since September 
of last year, totalling 38,570 tons, 
as compared with 41,305 tons in 
December, a drop of 6.6 per cent, 
and 27,568 in January, 1933, an in- 
crease of 39.9 per cent. 


Lead Shipments * 
(Short Tons) 











1934 1933 1932 1931 

JAD. .0 000. 33,911 19,030 28,689 37,633 
Feb. ...... 17,349 26,812 34,439 
MAP, ..000 21,950 32,137 37,761 
April ..... 25,378 26,270 35,324 
May ..cec. 28,197 25,105 34,081 
June ..... 34,825 22,295 37,054 
July ..... 45,177 20,448 42,219 
Aug. ...... 36,054 29,624 38,590 
Sept. ..... ,129 27,682 38,059 
| ee ee 33,314 31,045 34,276 
Nov. ..-+.. 30,719 23,065 31,216 

Ce cv ccee 26,034 24,089 30,297 

Total ... wee 347,156 317,261 429,949 





* Source: Am. Bureau of Metal Statistics. 


Shipments in January amounted 
to 33,911 tons, an increase of 7,877 
tons over the total shipped during 
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December, and a rise of 14,881 tons 
over the corresponding month of 
1933 when only 19,030 tons were 
shipped. Stocks at the end of Jan- 
uary totalled 207,674 tons, against 
203,061 on December 31. 


Lead Stocks, End of Month * 


(Short Tons) 

1934 1933 
eerie aaa 207,064 184,693 
PO iccics “eduens: Ae 


1932 
160,577 
166,425 
169,645 
170,104 
174,452 
181,044 
180/978 
175,907 
173,159 


1931 


39,796 
144,057 


* Source: Am. Bureau of Metal Statistics. 





FREIGHT CARLOADINGS 


OADINGS of revenue freight 
for the week ending February 
24 amounted to 573,371 cars, 
according to the American Rail- 
way Association. This was a drop 
of 25,525 cars, or 4.3 per cent, from 
the preceding week, due mainly to 
the observance of Washington’s 
Birthday, but was an increase of 
111,056 cars, or 24 per cent, more 
than the corresponding week of 
last year, and 37,873 cars, or 7.1 per 
cent, more than the same week two 
years ago. 

Loadings in the first eight weeks 
of this year totalled 4,486,431 cars, 
compared with 3,894,774 in the like 
1933 period, an increase of 15.1 per 
cent. 


Carloadings by Weeks * 


1934 1933 1932 
February 24.... 573,371 462,315 535,498 
February 17.... 598,896 517,529 572,265 
February 10.... 572,504 504,663 561,535 
February 3.... 564,098 486,059 573,923 
January 27..... 561,566 475,292 560,343 
January 20..... 560,430 499,554 562,101 
January 13..... 555,627 509,893 572,649 
January 6..... 499,939 439,469 571,678 

1933 1932 1931 
December 30.... 450,622 405,301 502,729 
December 23.... 527,067 494,510 440,899 
December 16.... 554,832 515,769 581,170 
December 9.... 537,503 520,607 613,621 
December 2.... 495,425 547,461 636,366 
November 25.... 581,347 493,318 558,798 
November 18.... 599,289 572,623 653,503 
November 11.... 577,676 536,687 689,960 
November 4... 607,785 587,302 717,048 





* Source: American Railway Association. 
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Revenue freight carloadings during February continued the improvement shown in the preceding month. 
For the year to date, total loadings are 15 per cent ahead of last year, and only 0.5 per cent below 1982 





THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


po) Net sales of New England retail stores in February 10 to 15 per cent above 
‘ the 1933 figures; the majority of stores showed gains, some running as high as 60 
per cent. Wholesale volume larger by 30 to 40 per cent, despite shipment delays, be- 
cause of heavy snows. Cotton millgcontinue active. Orders for rayons exceed output 
of most producers. Wool markets quiet all month; prices well maintained. Shoe 
factories now at capacity to complete heaviest Easter orders in nearly four years. 


* 


2nd Federal Reserve District POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Factory employment 23.8 per cent higher than in February, 1933, and pay rolls 
up 35.1 per cent, making best Midwinter showing in twenty years. Retail volume ad- 
vanced 8 to 12 per cent over last year, with chain-store sales rising 15 to 30 per cent. 
Wholesale volume larger by 30 to 50 per cent. Turnover in equities on New York 

NEW YORK ¢ 


Stock Exchange 58,834,000 shares, against 54,567,000 in January. New security offer- 
ings at $55,795,000 reached largest total since last October. Stock prices irregular. 


* 


3rd Federal Reserve District POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Industrial operations maintained at arate about 50 per cent higher than a year 
ago. Safety glass plants at capacity; orders for liquor glassware exceeding ship- 
ments, despite recent price advance. Coal output one-third larger than in February, 
1933. Retail distribution hampered by abnormally cold weather, but sales were 25 to 
35 per cent above last year’s comparative total ; stocks of Winter merchandise cleared. 
Retailers and wholesalers now in best financial position achieved in three years. 


* 
4th Federal Reserve District POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Steady upswing in all industrial branches, with rate of steel operations in- 

CLEVELAND creasing more than seasonally. Plants supplying automobile supplies operating at 
highest level since 1929. Paint sales 50 per cent larger than last year; gain largely 

in industrial division. Automobile sales up 70 per cent. Retail distribution 30 to 35 

per cent ahead of February, 1933; largest Easter business in five years expected. 

af Wholesale orders running double last year’s, with gains spreading to all lines. 


* 


5th Federal Reserve District POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Exceptionally bad weather created heavy demand for Winter merchandiseand 
" rubber footwear; sales for month 12 to 15 per cent better than last February. Large 
RICHMOND gains in orders for groceries, dry goods, shoes, and hardware brought wholesale vol- 


ume 25 to 75 per cent above same 1933 period. Increased prices for tobacco and 
=“ peanuts, approximately 100 and 200 per cent, respectively, improved conditions 
throughout southern and eastern Virginia. Most factories busy; lumbers orders few. 
* 
6th Federal Reserve District POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


es Unfavorable weather checked good gains recorded for movement of Spring 
goods during opening week of month; rush calls for Winter merchandise brought 


ATLANTA total sales for February nearly 40 per cent above last year’s. Demand for automo- 
om \ biles largest in four years. Common labor released by C.W.A. expected to be ab- 


sorbed by farming activities. Crop preparations ahead of average; much cotton 
acreage left out planted to other crops. Cotton being sold slowly; prices satisfactory. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Steady industrial expansion brought good employment gain for month. Steel 
output advanced by commitments from the automotive, farm implement, and road- 
machinery industries. Automobile production at four-year high; 68 per cent above 
January total, and 82 per cent higher than in February, 1933. Some livestock prices 
at highest level in four years. Retail sales lifted 30 to 40 per cent over comparative 
figures of a year ago, while wholesale volume rose 45 to 70 per cent; prices firmer. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


While the general level of business rose in February, there was almost no 
improvement in employment. Cold weather retarded movement of Spring goods, 
but unexpectedly large demand for Winter merchandise brought retail sales 25 to 
30 per cent ahead of a year ago. Heavy orders from farm districts bolstered whole- 
sale trade. Sales of automobiles up 25 per cent. Shipments by shoe factories 50 
per cent better than last year. Farm crop outlook improved by heavy snow and rain. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Government relief in various forms continues dominant factor in general sit- 
uation, with confidence in permanency of its effects general. Trade in agricultural 
districts better than in urban centers, with retail sales for month 20 to 25 per cent 
above 1933 comparative total. Wholesale orders double last year’s for hardware, 
farm equipment, and staple dry goods lines. Some livestock prices highest since 
1930. More farm properties changing hands. Flour production up slightly. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


General trend of trade still upward, in spite of recession caused by cold 
weather. Fewer number of shopping days reduced the January gain, but retail sales 
were higher by 20 to 25 per cent than in February, 1933. Wholesale orders rose 50 
per cent in many lines, as merchants’ stocks are lowest in three years. Automobile 
sales 25 per cent higher than last year. Meat packers and food processors increas- 
ing operations. Employment being bolstered by many new government projects. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Volume of business handled in this trade territory in February exceeded all 
expectations. Led by dry goods, clothing, and household essentials, increases in 
dollar sales ranged from 30 to 60 per cent above the 1933 figures. Fine record of 
bank clearings continued, with steady increase in deposits and number of new 
accounts opened. P.W.A. projects expected to increase buying power rapidly. 
Industrial employment nearly 20 per cent larger than a year ago at this period. 


& 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


In all comparative ways, conditions show an improvement over 1933. Indus- 
trial operations are expanding, bank clearings are rising, employment is spreading, 
and there has been almost a boom in shipping. Wholesale volume did not make 
such a good showing as in January, but retail sales held about the same rate of gain, 
being 15 to 20 per cent higher than in February, 1933. Recent rains have removed 
fears of drought. Mining activity on the increase; old properties being reopened. 
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JEWELRY TRADE ACHIEVES 
BEST POSITION IN YEARS 


N line with the general 





some extent, by the fluctua- 





trend of business expan- 

sion, the jewelry trade 
finished 1933 in an unex- 
pectedly strong position, 
showing an increase in 
general volume of about 25 
per cent, in comparison 
with the 1932 record, mark- 
ing the first year in several 
that a decline was not suf- 
fered. While the percentage of 
gain may appear large, cognizance 
must be taken of the fact that in 
1932 volume had receded nearly 80 
per cent from that of 1929, so that 
the definite check to the four-year 
downtrend provides the basis for 
the general belief that profitable 
operations soon are to be enjoyed 
by all branches. 

Thus far in the new year, the 
figures for both distribution and 
production have held to a level 
higher than that for the compara- 
tive period in the last three years, 
despite the enlarged business dur- 
ing the holiday season. 


Inventories Appreciated 


One of the most favorable trends 
of the trade this year is the volume 
of unsolicited orders which whole- 
salers have been receiving, indicat- 
ing that retailers are moving their 
stocks. Retailers have succeeded 
in getting their accounts into so 
much better shape that wholesalers 
now are going out after new busi- 
ness, whereas a few months ago 
they were refusing orders, be- 
cause of the unpaid balances of 
their customers. 

In fact, the marked improve- 
ment in collections, with many de- 
linquent accounts being realized, 
is considered one of the strongest 
indications of the upswing in re- 
cent months. Inventories of both 
gold and silver items have appreci- 
ated, because of the continued rise 
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first time in three years. 
tion and distribution up 10 to 15 per cent. 
Inventories of gold and silver appreciated. 


All prices higher. Failure loss cut in half. 


The almost consistent monthly improvement 
in jewelry sales since last May enabled many 
retailers to close 1933 without a loss for 


in the quotations on the base ma- 
terial, and the outlook for the 
trade, as a whole, is pronounced as 
100 per cent better than it was a 
year ago at this time. 


Production Now Rising 


The volume of the jewelry 
manufacturered in 1933 rose from 
10 to 15 per cent above that in 1932, 
while the volume was higher by 10 
to 20 per cent. The largest gains 
were recorded for July, August, 
and December, with most of the 
orders for silverware, watches, 
and clocks, followed by the gen- 
eral run of jewelry, and diamond- 
mounted items. That more dia- 
monds are being worn or bought as 
an investment is attested by the 
import statistics, which now show 
that the total of diamonds brought 
into this country from Holland 
last year was the largest since 1930. 

The bulk of the output was con- 
fined to merchandise to retail un- 
der $10, as the production of 
higher-priced merchandise to sell 
at more than $25 did not increase 
by such a wide percentage. Janu- 
ary output was 10 to 12 per cent 
larger than in that month a year 
ago, as retailers sold most of their 
stock during the Christmas shop- 
ping season, and placed substan- 
tial orders. Manufacturing silver- 
smiths have been booking a steadi- 
ly larger volume of business since 
Fall. Nearly all of the manufac- 
turers have been handicapped, to 


Current produc- 


tions in the gold and silver 
markets, and the unstable 
rate of exchange, which has 
made it difficult to forecast 
the trend of platinum 
prices and the cost of many 
of the imported materials. 

Although the trend of 
demand now is decidedly 
toward articles of a better 
quality, it was the gift and novelty 
jewelry, the lower-priced silver- 
ware, watches, clocks, and small 
diamonds which contributed the 
chief support to advance the total 
of sales for 1933 to 15 to 40 per cent 
above the 1932 figures. Distribu- 
tion has been following closely the 
trend of production, and as almost 
all retailers’ stocks are small, near- 
ly every sale to a customer finds 
its way quickly to the manufac- 
turer for replacement. As manu- 
facturers have not increased their 
output to any extent, as yet, it al- 
ready is becoming difficult to ob- 
tain certain lines, particularly 
some of the more popular designs 
in the medium-priced watches. 


Retail Gains Substantial 


Retail sales in January ranged 
10 to 15 per cent in excess of the 
total for January, 1933, at which 
time demand for many items al- 
most was non-existent. Items of a 
more practical nature, and repre- 
senting articles in everyday use 
are the ones chiefly sought. Silver- 
ware, such as spoons, knives, and 
forks, as well as toilet accessories, 
such as brushes, combs, and mir- 
rors are in particularly strong de- 
mand. Both wrist and pocket 
watches are selling well, and dia- 
monds are moving in larger volume 
than last year, especially the me- 
dium-sized stones. 

Due to the low price of platinum 
ring mountings, there has been a 
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large demand for these, when set 
with the small diamonds, and many 
diamonds in the possession of cus- 
tomers are being placed into new 
settings. Jewelled wedding rings 
now have become an established 
custom, and most of the young 
couples today are buying the plati- 
num wedding rings set with small 
diamonds, in place of the plain 
band of gold. 


Better Goods Sought 


Retailers handling chiefly the 
higher-priced merchandise are 
booking sales of at least 20 per 
cent better than last year, while 
purchases of diamond rings and 
bracelets, running well up into 
four figures, have been more 
numerous. Stocks of imported 
jewelry have been reduced almost 
to the danger point, as with the 
present exchange advancing the 
cost of importations by 50 to 65 
per cent, purchases abroad have 
been held in check during the last 
two months. Sales of installment 
houses have picked up perceptibly 
since .Fall, and the pronounced 
betterment in collections reflects 
the gradual improvement in indus- 
trial employment. 

From the retailers’ standpoint, 
the outlook is particularly encour- 
aging for the better type of store, 
which has maintained its high 
standards of merchandising 
methods, despite the vicissitudes 
through which the trade has passed 
since 1929. Retailers still adhere 
to the policy of buying closely to 
immediate needs, with the result 
that an increasingly large percent- 
age of the wholesale business is 
being done through mail orders. 


All Prices Higher 


The current trend of prices is 
upward, having continued the ad- 
vance which started last Spring. 
The average rise in prices ranges 
from 25 to 35 per cent, as compared 
with the level obtaining at the be- 
ginning of 1933. Items made of 
gold are higher by as much as 50 
per cent, while Swiss material 
has increased approximately 50 
to 75 percent. Naturally, with the 
currency devaluation, merchandise 
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has become more valuable and the 
public seems to have understood it 
in this way. 

For, an ounce of gold on Febru- 
ary 1 was valued at $35, as com- 
pared with $20.67 on the corre- 
sponding date of 1933, an increase 
of $14.33, or 69.3 per cent. The 
rise in silver has been somewhat 
larger, as the manufacturing 
jeweler paid 44c. for a fine ounce 
on February 1, instead of 25'4c.a 
year ago, an advance of 18%%c., or 
72.5 per cent. 

Prices in the jewelry trade today 
largely are in the hands of the 
Government. The price at which 
the Government fixes gold, for ex- 
ample, controls the price of gold 
jewelry, while the price at which 
the Government values the dollar 
controls foreign exchange.. The 
latter, in turn, controls the price 
of both platinum and diamonds. 

As to likely changes in the near 
future, there is every reason to 
conclude that, with the new set-up 
of higher wages and shorter hours, 
and with raw materials consider- 
ably advanced, there should be an 
increase. This applies particular- 
ly to platinum and diamonds, 
which are in most instances being 
sold at less than the cost of pro- 
duction. In fact, for three years, 
at least, nearly all items carried by 
jewelers have been much under- 
priced. 


Baltimore 


Wholesalers report a more than 
satisfactory business, with most of 
the improvement in the South, 
where conditions have been un- 
usually favorable. Business for 
Spring is expected to center 
around watches and novelties, par- 
ticularly antique pieces. Dia- 
monds and other precious stones 
are quiet, especially in the 
higher-priced goods. Prices are 
stiffening. 

Boston 


Wholesale jewelers in this city 
report a better volume of sales, 
both dollar and unit for the year 
ended December 31, 1933, than for 
the corresponding period ended 
December 31, 1932. Collections also 
have been better as a reflection of 
improved retail trade. Prices are 
advancing, and all lines are re- 
ported better, except diamonds, 
which in this market are not active. 


Cincinnati 


Predictions made in the Fall of 
1933 of betterment in holiday 
jewelry business fully reached ex- 
pectations, creating a general feel- 
ing of optimism in practically all 
divisions. By comparison with 
volume handled in the preceding 
year, the average increase in sales 
ranged from 20 to 25 per cent, and 
demand was for better grades 


VALUE OF SILVER AND GOLD 
(Prices on First of Each Month) 
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Prices in the jewelry trade largely are in the hands of the Government, as the price fized on gold controls 
the price of gold jewelry, and value of the dollar controls foreign eachange, An ounce of gold is higher by 
69.3 per cent than last year, and manufacturers pay 72.5 per cent more an ounce for silver. 





than has been usual in recent years. 

While no rapid acceleration of 
sales was expected during January 
and February, fill-in orders now 
being placed through the mail and 
those obtained by road salesmen, 
clearly indicate that inventories, 
which were generally small, were 
substantially reduced during the 
holiday period. 


Dallas 


The holiday trade in December 
brought new hope to the local 
jewelry trade. This line, which 
has been one of the most depressed, 
has reflected almost consistent im- 
provement every month since May, 
1933, and in December it experi- 
enced an upturn which enabled 
many concerns to show sales in- 
creases for the year of 30 to 40 per 
cent over 1932. The gains show up 
principally in the number of units 
sold, and the demand continues 
strongly in favor of moderate- 
priced jewelry, small diamonds, 
gift articles, and silverware. 


Los Angeles 


Production and distribution in 
the jewelry trade are showing an 
8 to 10 per cent increase in value 
and units, as compared to last 
year’s, but as one dealer puts it, 
we must bear in mind that the 
volume in this line a year ago was 
just one-tenth of the peak of 1929. 

However, the present trend 
lends some definite hope for the 
future of the jewelry business. 


Milwaukee 


Distribution has been confined 
chiefly to items of a practical na- 
ture in silverware, and platinum 
articles mounted with small dia- 
monds. The larger diamonds are 
not moving to any extent, as yet, 
but many orders for resetting are 
being filled. 

The price trend has been upward 
since last September, and further 
advances are in prospect, because 
of the higher wages, shorter hours 
of work and increased value of 
gold, silver, precious stones, and 
imported materials used by manu- 
facturers. 
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Minneapolis 


Retail sales increased progres- 
sively during the last part of 1933, 
and holiday business was up 50 per 
cent or more. Current sales are 
100 per cent better than at this 
time last year. Demand for silver 
has been strong, because of pre- 
dicted increases in price, but other- 
wise demand has been well 
balanced as between various 
classes of merchandise. 


Philadelphia 


Production in units is consider- 
ably higher than it was a year ago, 
whereas the production in volume 
is approximately equal, which is 
caused by the sales units being 
considerably smaller. Purchases 
by retailers are in the cheapest 
possible price ranges, because their 
sales during the recent holiday 
season were in that price class. 

For most retailers, last year was 
the first one in nearly four that no 
serious reduction in sales volume 
was booked. Encouraged by this 
check in the long downtrend, it is 
felt that there will be a gradual 
betterment, which will be reflected 
first in wedding rings and engage- 
ment ring sales, and later by other 
classes of jewelry. 


Portland, Ore. 


In line with the general trend of 
business, the jewelry trade finished 
the past year with unexpected 
strength, showing an increase of 
about 25 per cent over that of 1932. 
Popular - priced merchandise ac- 
counted for the principal volume, 
most of which was in the strictly 
staple lines. 


Providence 


There has been little encourage- 
ment in various branches of the 
jewelry trade during the past few 
months. In the manufacturing de- 
partments, orders for holiday mer- 
chandise dropped sharply about 
the middle of November, with lit- 
tle reordering since. 


St. Louis 


Wholesalers and retailers indi- 
cate their dollar sales for 1933 to 
be approximately 5 to 12 per cent 





Unit sales 


greater than for 1932. 
also are increased to some extent. 
Sales for the first six months of the 
past year were reported to have 
fallen below expectation, but in 
June a decided upturn was re- 
ported, which continued through 
the Christmas holidays. More 
diamond rings, bracelets, and wrist 
watches are reported to have been 
sold in the last three months than 
during the entire first half of 1933. 
There also is an increased demand 
for costume jewelry in keeping 
with the current mode. 


Failure Loss Cut 55 Per Cent 


Judging from the reduction in 
the loss which has been entailed by 
bankruptcies, the jewelry trade is 
in the strongest position it has oc- 
cupied since 1929. With the total 
number of failures in 1933 drop- 
ping to 470 from 864 in 1932, ora 
decline of 45.6 per cent, some indi- 
cation is evident of the better 
profits which have replaced the 
losses of the three years preceding. 

While the reduction in the num- 
ber of insolvencies last year was 
encouraging, it was not so large as 
that of the total involved liabilities 
of the firms that failed. Against 
the all-time high of $19,923,182 set 
down for 1932, the defaulted in- 
debtedness for 1933 was cut to 
$9,001,587, a decrease of $10,921,- 
595, or 54.8 per cent. 

The complete insolvency record 
of the jewelry trade since 1927, in- 
cluding the first month of the cur- 
rent year, as compiled by Dun & 
Bradstreet, Inc., shows: 


Manufacturers 
Year Number Liabilities 
TOBT Pels5 tere ae 34 $619,000 
he aeiaeee eRe 83 1,301,000 
£000: = in. Juices 13 322,776 
POGOe cas vane 15 118,000 
Eo De eee aa 31 720,359 
PORES A canta a 56 1,824,864 
MOGG 3 a yee 30 386,834 
ABE O RS cries Nee he ey ot Eee. 
Retailers and Wholesalers 
Year Number Liabilities 
SO oon a Oowet 420 $7,591,560 
Te 473 8,158,367 
pla Si coed 421 8,206,243 
HOHO Di ov sess tae 493 8,074,319 
$OS6 oe oie ia nee 663 12,885,357 
BORO Sf oe sins cabee 808 18,098,316 
BOBS FS eces 440 8,614,753 
IAG it ac hort ar 20 337,140 





(*) January, 1934. 
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STRONG UPTREND ESTABLISHED 


IN ELECTRICAL SUPPLY TRADE 


ITH increased activ- 





cent from the 1932 total. 





ity among manufac- 

turers and whole- 
salers resulting from ac- 
tual buying on the part 
of the public and not from 
a desire on the part of 
retailers to accumulate 
stock, the electrical sup- 
ply trade, with the excep- 
tion of a few divisions, 
has made a more favorable start 
than in any year in the past four 
years. In fact, there has been a 
steady improvement in demand 
since last May, with the 1933 vol- 
ume rising approximately 10 per 
cent above that of 1932, and since 
the first of the year the upswing 
has been broader, as interest has 
extended to a larger number of 
lines. 

While the gain in 1933 was not 
large, it represented the first one 
in nearly four years, and was 
of particular significance as it 
brought definitely to an end the 
persistent downtrend of the last 
three years. As sales have held 
at such a high level during the 
opening months of the current 
year, which usually are charac- 
terized by diminished demand, 
considerable encouragement is in 
evidence regarding the extent of 
the expansion during the ensuing 
months. The plans now under 
way for the extension of the elec- 
trification of small-sized homes 
and farms this year are expected 
to increase the sales of appliances 
by billions of dollars, while the 
Electric Home and Farm Author- 
ity alone has available $10,000,000 
of credit from the Reconstruction 
Finance Corporation to promote 
the purchase of electrical appli- 
ances by residents in the Tennes- 
see Valley. 

The sizable increase in the 
value of building permits in Janu- 
ary, which went to a high of 120 
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most four years. 


Small gain recorded in distributive totals 
for 1933, the first for many retailers in al- 
Sales of electrical refrig- 
erators touched new peak, rising 25 per cent 
above 1932 total; washing machine sales up 
44 per cent. Current production advanced 15 
to 20 per cent. Steady downtrend in failures. 


per cent in some districts, as com- 
pared with the 1933 record, has 
brightened prospects for manu- 
facturers of electrical fixtures, 
while the general outlook is far 
more favorable than at the begin- 
ning of last year, when the trade 
was disorganized, prices were fall- 
ing rapidly, and orders had been 
reduced to negligible proportions. 


Production Schedules Widened 


Operations of manufacturers 
have gained by a growing per- 
centage with each succeeding 
week this year, and production 
schedules have been widened from 
15 to 20 per cent from those obtain- 
ing at this period in 1933. Orders 
have been chiefly from industrial 
plants, with small-sized motors in 
unusually brisk demand. Total 
output for 1933 averaged from 8 to 
10 per cent larger than in 1932, 
with a higher percentage set down 
for some lines. No gain, however, 
was reported for lighting fixtures. 

Makers of electrical appliances 
placed 1933 sales roughly at 739,- 
000,000 units, which compared 
favorably with the 665,000,000 sold 
in 1932, or a gain of 8.1 per cent. 
The comparative figures for 1931 
and 1930 were 693,000,000 and 719,- 
000,000, respectively. The expan- 
sion of general industrial activity 
has been paralleled by that of elec- 
tric output. For, production of 
electricity in the United States in 
1933 rose to 80,305,449,000 kilowatt 
hours, or an increase of 3.8 per 


The long, persistent down- 
trend in the consumption 
of electricity was checked 
in May, 1933,and from that 
date consecutive weekly 
increases have been re- 
corded over the compara- 
tive figures of the year 
preceding. Manufacturers 
are finding that the policy 
of price publicity, embodied in the 
code, under which they now are 
working, is having a stabilizing 
effect on production, as well as 
on the market. 

For, under the code’s provisions, * 
trade associations, functioning as 
code committees, forward price 
lists or price change announce- 
ments, filed with them to all mem- 
bers of the industry, in time to 
make corresponding changes of 
their own. This not only elim- 
inates the practice heretofore pre- 
vailing of reducing prices to 
obtain particular orders, but also 
re-establishes general confidence 
in price quotations on the part of 
customers. In addition, the greater 
price stability resulting facilitates 
adjustment of costs to prices, 
either upward or downward. 


Sales Increasing Rapidly 


During the last ninety days, the 
increase in sales has been abrupt 
and broad, running as high as 20 
to 35 per cent above the total for 
the comparative period in the year 
preceding. During January, sales 
were better than for that month 
in several years, with industrial 
supplies moving particularly well. 
Current demand appears to be 
strongest for washing machines, 
cleaners, heaters, irons, toasters, 
percolaters, waffle irons, food 
mixers, and labor-saving kitchen 
appliances. There has been little 
improvement in the lighting and 
fixtures division, and conditions in 
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this branch are expected to con- 
tinue unsatisfactory until the 
building industry will have re- 
covered. 

The total sales of electrical re- 
frigerators—household—t ouched 
anew peak in 1933, rising to 1,050,- 
000 units, as compared with 840,- 
000 in 1932, an increase of 25 per 
cent, and a gain of 8.8 per cent 
over the previous peak record of 
1931, when 965,000 were sold. The 
wave of buying in washing ma- 
chines brought the total for 1933 
up to 950,000, which was 55 per 
cent more than the number sold 
in 1932, and was the highest total 
set down since 1929, when 1,083,000 
were moved into the hands of con- 
sumers. Incandescent lamp sales 
nearly reached record proportions 
in 1933, with a total of 616,000,000, 
which was 11 per cent above the 
1932 total and within 3 per cent 
of the peak year of 1929. 


Price Mark-Up Expected 


Prices on all electrical appli- 
ances and products have held rea- 


sonably steady since the advance 
of 10 to 25 per cent last August, 


with the exception of washing 
machines, which have been reduced 
by some manufacturers, and reces- 
sions in a few of the less staple 
items. The strengthening of quo- 
tations during the last ninety days, 
however, and the advancing trend 
of raw materials furnish the basis 
for rather substantia] mark-ups in 
some of the leading divisions be- 
fore the close of the Spring season. 
Prices, as a whole, are averaging 
from 10 to 35 per cent above the 
level obtaining during the first 
quarter of 1933. 

Coflfections on current sales are 
reported good, which is attributed 
to greater care being exercised in 
granting credit, While credit men 
are more than enthused over the 
apparent rejuvenation of ald ac- 
counts, there has been little re- 


duction, as a whole, on old 


indebtedness, which has been car- 
Tied over for two or three years. 


Atlanta 


Supplies for building trade are 
quiet, with but little demand for 
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fixtures and equipment. Dealers 
in home appliances are promoting 
active sales program, with very 
good response on sales for pay- 
ments over a period of months. 
The trade in this line generally is 
not better than fair. 


Baltimore 

Wholesale houses report that 
business for 1933 showed a moder- 
ate increase over 1932. During the 
Summer and Fall there was a sub- 
stantial increase in the demand for 
electrical appliances for home and 
office. Also during the Fall, there 
was a fair demand from contrac- 
tors and industrial concerns. 
Household appliances were exten- 
Sively used as Christmas gifts, 
which temporarily is holding back 
retail sales. A gradua) improve- 


ment is expected, however, as the 


year advances. 


Birmingham 

Jobbers of electrical supplies in 
this district report continued im- 
provement, sales showing a gain of 
approximately 50 per cent during 
the last ninety days over the same 
period a year ago. The entire year 
of 1933 showed a gain of 10 per 
cent aver 1932. This improvement 





has been continuous since May, 
1933, and has held up thus far in 
the current year, sales being better 
than for the past several years. 


Boston 


This is not a large producing 
area of electrical supplies. It is 
however, a large wholesale and 
jobbing center. Dealers have been 
getting the bulk of their business 
from the various textile plants and 
other manufacturing businesses 
in this area. There has been no 
demand for materials for the build- 
ing line. 


Cincinnati 

Since the late Spring or early 
Summer of 1933, the electrical 
supply trade has shown a gradual, 
but consistent upswing in practi- 
cally all departments. First came 
an urgent demand for heavy elec- 
trical brewery equipment, which 
bolstered sales in divisions han- 
dling automatic conveying ma- 
chinery and heavy-duty motors. 

Following this, increased indus- 
trial buying for rehabilitation 
purposes developed, and later a 
more popular demand for electrical 


household appliances, were some 
of the factors that contributed to 


ELECTRICITY SOLD TO ULTIMATE CONSUMERS * 
(Domestic Service) 
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(*) Based on statistics compilea by the Edison Bilectric Institute. 

Consumption of electricity by residential units during 1938 totalled 11,960,256,000 kilowatt hours, as com- 

pared with 11,986,872,000 in 1982, or a drop of 0.2 per cent. This is the first time in the industry’s history 
that domestic service dipped from the year preceding, interrupting a Sfty-year uptrend. 
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a satisfactory increase in sales, 
which now are averaging 20 to 25 
per cent in excess of those for the 
same period a year ago. 


Denver 


Output of electrical supplies in 
value shows an 8 to 10 per cent 
increase; volume has gained 30 to 
40 per cent. Distribution has been 
general, with washing machines 
and small appliances leading. The 
price trend is upward, with no 
early changes anticipated. The 
outlook is more favorable than last 
year at this time. 


Detroit 
While the number of orders 


placed with manufacturers has 
gained by a growing percentage 


with each succeeding week this 


year, there has been a seasonal 
easing up in shipments and dealer 


requirements. The closing month 
of 1933 contributed its quota toa 


steady increase in business, which 


has been gradually gathering mo- 


mentum for the last eight months. 


Kansas City 


Reports from the wholesale 
trade indicate that business in this 
line is improving, and that the 
better business started about 
November 1. Due to the holiday 


business, there was considerable 
increase in sales, and volume since 
then has been ahead of 1933. While 


there has been some slight upturn 
in construction materials, most of 


the increase came about through 
replacements, accessories, and 


electrical household appliances. 
Philadelphia 


The best-selling items in this 
district have been refrigerators, 
other major electric appliances, 
and small supplies. The price 
trend is upward, there being a 
general advance of 10 per cent. 


Despite the retardative influence 
of the disrupted banking situation, 


collections in 1933 were far better 
than they were in 1932. The fu- 
ture is being faced with a fair 
degree of optimism, as conditions 
are showing definite improvement 


from month to month. 
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Portland, Ore. 


Sales of electrical supplies for 
the last year totalled 18 per cent 
over the 1932 volume. The gain 
was accounted for by a rally 
toward the close of the year. De- 
cember dollar volume was 40 per 
cent ahead of a year ago and the 
unit volume gained about 15 per 
cent. Inquiry is mainly along 
staple lines, with the demand from 
government projects slightly more 
than offsetting the curtailed ac- 
tivities in private construction. 


Richmond 


The upward swing, which began 
last June, still is under way, with 
sales thus far this year nearly 
double those of 1933. Government 
work and industrial orders account 
for more than 75 per cent of the 
increase. Price advances of the 
past five months have become sta- 
tionary at top levels. Radios and 
washing machines are the best 


sellers at present. 
St. Louis 


Reports from the electrical sup- 
ply trade indicate a generally op- 
timistic feeling prevailing in this 
market. Manufacturers, whole- 
salers and retailers have expressed 
confidence in future conditions. 
Sales for the last six months of 
the past year showed a steady up- 
ward trend, reaching a peak in 
December, when volume was the 
largest of any single month since 
1931, being approximately 58 per 
cent larger than the same period 


in 1932, 


Inventories were reported to be 
about 6 to 8 per cent larger than 
a year earlier. The increase in 
volume from month to month is 
regarded as seasonal in character, 


but its extent is understood to have 


been considerably greater than the 
average in recent years. 


Seattle 


Sales of electrical appliances 
and merchandise were reported by 
some houses as having gained sub- 
stantial headway during the last 
six months of 1933, In some in- 
stances, they were as much as 40 
per cent ahead of the first six 


months of the year. The actual 
electrical supply trade consists of 
copper wire and kindred items, 
dependent to a large degree upon 
the building activities locally, 
which have suffered heavily dur- 
ing the past three years. 

However, since the inauguration 
by the C.W.A. and P.W.A., this 
field appears to have more flatter- 
ing prospects. Sales thus far this 
year are well ahead of those for 
the same period in 1933. 


Abrupt Drop in Failures 


The all-time high record for 
failures in the electrical supply 
trade was in 1931, when the num- 
ber reached 217 and the involved 
liabilities totalled $4,822,234. In 
1932 there was a slight reduction, 
these figures receding to 209 and 
$4,589,173, respectively. In 1933 
the downtrend was steady and 
abrupt, especially after March, 
with the number of insolwencies 
for the year dropping to 173, a 
decline of 34.4 per cent from the 
1933 showing, while the defaulted 
indebtedness shrank to $2,339,784, 
or a decrease of 49 per cent. 

The manufacturers who went 
into bankruptcy in 1933 doubtiess 
were confined to the small firms, 
as the number of failures was only 
9 fewer than in 1932, while the 
dollar loss was reduced nearly 
two-thirds. In the wholesale and 
retail divisions, the money | ost 
through failures was cut neaz:ly in 
half. 

The complete insolvency record 
of the electrical supply trade since 
1927, including the first month of 
the current year, as compiled by 
Dun & Bradstreet, Inc., shows: 


Manufacturers 
Year Number Liabilities 
eee eee 19 $897,592 
SOG ss cai ala 16 257,400 
IGM 5 nes ddé wed tee 13 232,900 
SE 24 453,848 
SUES st cca oe ebews BT 1,571,258 
OR akitviaxesens 40 1,306,119 
eae? 31 499,118 
ORO 6 osc eve Seeks | oe on 2 bee 
Wholesalers and Retailers 
Year Number Liabilities 
Co 2 Eee 157 $2,259,738 
MODE Le edecukeeea 126 4,047,229 
NE sais orn lee a 123 2. 455,900 
«eae ee eal 160 2.250.976 
pd TPR eee 169 3.283.054 
SO dco cae ed 106 1,840,660 
oe 7 OE RY tee ace 6 95.466 
(*) January 
iis: 











Bee COUT LOOK INE TREE “YEARS 
FOR THE STEEL INDUSTRY 


N view of the progress 





against 19.75 per cent in 





recorded during the last 

ten months, steel again 
has become the center of 
interest; and, as in normal 
times it contributes about 
one-fourth to the country’s 
total industrial wealth, it 
now appears destined to 
write a new chapter in 
commercial history. Work- 
ing together on common problems 
under a code which has been help- 
ful, the unrestricted competition 
of the leading interests is lacking, 
and decisive gains are being re- 
corded for both companies and 
workers. 

Indications now are favorable 
that March production will pass 
the high posts of last Summer’s 
upturn, the confidence being based 
on the requirement that rail ton- 
nages listed with the rail co-or- 
dinator must be on the books of 
the steel companies by March 1, in 
order to take advantage of the 
price concession obtained at the 
Federal Conference last year. 
Betterment in structural produc- 
tion also is anticipated, with a 
.Maintenance of the present good 
volume of buying in the lighter 
articles. Besides, new customers 
have been developed for steel 
products, particularly through the 
introduction of items made of 
stainless steel. One of the most 
favorable developments of the last 
few years is that manufacturing 
expenses per unit of production 
have dropped consistently and now 
average the lowest in several 
years. 


Profits Now Appearing 


From an earnings standpoint, 
nearly all steel companies closed 
1933 in a better position than they 
held at the end of 1932, some show- 
ing a profit for the fourth quarter 
of 1933 for the first time since the 
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March production expected to pass the high 


posts of last Summer’s upturn. 


second quarter of 1931. Many com- 
panies which booked heavy losses 
for 1932 reduced these substan- 
tially last year, even after deduct- 
ing depreciation, depletion, federal 
taxes, and interest, while others 
recorded net profits. 

Even though these were small, 
they were significant of the 
strength of the recovery, when 
cognizance is taken of the fact 
that back in 1932 losses reported 
by nineteen companies alone 
totalled around $30,000,000 each 
quarter. Profits for 1934 give 
promise of doubling those of last 
year, as it generally is conceded 
that, owing to the operating eco- 
nomies and increased efficiency 
introduced in 1930 and 1931, the 
industry can enter the profit area 
when operations are between 40 
and 45 per cent of capacity. The 
current rate is around 40 per cent, 
and 60 per cent of capacity is ex- 
pected to be reached by mid-year. 


Production Up 71.7 Per Cent 


After touching 15.50 per cent of 
capacity in March, 1933, the all- 
time low, the steel ingot operating 
ratio rose to the year’s high of 
58.95 in July. Starting with April, 
activity each month was higher 
than in the same month of 1932, 
and after May it was above that 
for the comparative months of 
1931. The average operating rate 
for 1933, as computed by the 
American Iron and Steel Institute, 
was 33.95 per cent of capacity, 


Most com- 
panies closed last year in stronger financial 
position. Steel ingot production in 1933 rose 
71.7 per cent above 1932 figures. Current de- 
mand chiefly from automotive industries. Rail- 
road buying tostart soon. Price structure firm 


1932, or a gain of 71.9 per 
Following the de- 
cline in operations, which 
were successively lower 
trom August to the end 
of November, there was a 
contraseasonal advance in 
December, and in January 
the rate rose to 34.13 per 
cent of capacity, as com- 
pared with 18.23 in January, 1933, 
which represented an advance of 
87.2 per cent. Total steel ingot 
production for 1933 was lifted to 
22,873,571 gross tons, a gain of 71.7 
per cent from the 1932 figures, 
while output of pig iron reached 
13,208,190 gross tons, an increase 
of 52.3 per cent from the 1932 total. 

The rate of steel ingot output 
at the middle of February approxi- 
mately was 40 per cent of capacity, 
or 6 points above the January 
average, and double that of Feb- 
ruary, 1933. This increase was 
achieved without the rolling of 
steel for carriers, being supported 
by fairly active specifications from 
automobile plants, while miscel- 
laneous demand for lighter fin- 
ished descriptions increased in 
moderate volume. 


cent. 


There still is a considerable 
spread in finishing schedules, in 
respect to single units, and parti- 
cularly with heavy products, 
though the release of orders for 
railroad equipment and supplies 
will supplement the general de- 
mand. Following the heavy out- 
put last year in tin plate, current 
requirements have been below nor- 
mal, though a moderate gain has 
been noted since February 1, with 
operations slightly better than 50 
per cent average. 


Demand More Diversified 


Current new business has been 
coming chiefly from regular com- 
mercial channels, including farm 
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implement companies, automobile 
manufacturers, road machinery 
builders, and miscellaneous 
sources. The total of new busi- 
ness in February has been the best 
in several months, ranging 50 to 
75 per cent above the January con- 
tracts. 


Demand for sheets, strip and bar 
continues to climb, as automobile 
makers speed production, follow- 
ing the threatened breach with 
steel makers, because of the in- 
sistence for quantity prices, which 
could not be granted under the 
provisions of the code. Orders 
from this source, however, are be- 
ing scattered far and wide, in the 
frantic effort being made to hasten 
the delivery of the 250,000 auto- 
mobiles now on order. 

Sales of tool and high carbon 
steel, used for tool making are 50 
to 75 per cent larger than at this 
time a year ago, but still are under 
normal, and pipe buying has not 
picked up to any extent, as yet. 
On the other hand, manufacturers 
of refrigerators, cash registers, 
furniture, and other users of flat 
steels are taking larger quantities 
out of the market. Structural steel 
has been slow in developing, but 
total weekly steel awards for 
building construction have 
mounted since the first of the year. 

After some delay, railroads have 
commenced to place orders for 
rails and equipment, and the move- 
ment of heavier goods is expected 
to increase within the next month 
or two. There has been a marked 
increase in the shipments of mill- 
ing machines, and general machin- 
ery lines have been stimulated by 
the orders for government work, 
in connection with the Tennessee 
Valley and the Boulder Dam pro- 
jects. 


Price Trend Upward 


Current quotations are firm and 
the trend is upward, although 
price revision for finished steel 
descriptions has not become gen- 
eral. Wire specialties, in some 
instances, have been adjusted, and 
on hot-rolied strip steel the 
Chicago quotation of $1.80 nar- 
rows the differential over the price 
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of $1.75, Pittsburgh. Soft steel 
bars are quoted $1.75, Pittsburgh, 
with plates and structural shapes 
at $1.70, Pittsburgh. 
Comparatively active steel melt- 
ing contributes to steadiness in 
scrap, prices holding the recent 
gains and at some points a further 
advance is predicted. Heavy melt- 
ing steel at Pittsburgh is quoted 
$13.50, and at Chicago $10.75 and 
$11, while casting material is 
$12.25, Pittsburgh, for No. 1 grade. 
Billets and sheet bars hold at $26, 
Pittsburgh, for the first quarter. 
If the present uptrend of de- 
mand continues, it may carry 
prices with it, although these are 
fixed for each quarter by the code. 


Birmingham 


Production of pig iron, basic, 
foundry and ferro, for the first 
month of the year amounted to 
124,883 tons, an increase of 100,- 
937 tons over January of last year. 
However, there was a decrease of 
2,156 tons as compared with 
December, 1933. Production in 
Alabama increased 50.1 per cent, 
and daily average production in- 
creased 45.2 per cent from Novem- 
ber to December, and in that month 
was nearly three times that of 
December, 1932. Cumulative pro- 
duction for 1933 in Alabama was 
greater by 34.9 per cent than in 
1932. 


Nine blast furnaces are active 
in the Birmingham district, the 
only change taking place was the 
blowing out on December 31 of 
one of the two active furnaces of 
the Republic Steel Corporation, 
reducing the total in the district 
There has been 
no change in price since August 
25, current price remaining at 


$13.50. 


from ten to nine. 


Boston 


This is not a producing center. 
Steel sold in this area, consists 
principally of tool and high car- 
bon steel used for tool-making 
purposes. Business is from 50 to 
75 per cent better than a year ago, 
but is still considerably under 
normal. 

Base prices are lower than a year 
ago, but extra items added to the 
base price brings costs to a point 
considerably higher than last year. 
There is a distinct feeling of op- 
timism in trade circles regatding 
expansion of demand during the 
second quarter. 


Cincinnati 


Production schedules have 
moved up consistently since the 
turn of the year, and a feeling of 
cheerfulness is spreading through- 
out the entire industry. Increased 
consumption by automobile manu- 
facturers, and increased volume of 
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(*) Based on statistics compiled by the American Iron and Steel Institute. 


Following the decline in operations, which were successively lower from August to November, there was a 
contraseasonal advance in December, and in January the ratio rose to 34.18 per cent of capacity, the highest 
since 1931, and @ gain of 87.2 per cent, compared with the 18.25 ratio of January, 1932. 
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business from other diversified 
lines were responsible for the de- 
cided upswing which, on a basis 
of present backlog orders, is ex- 
pected to continue throughout the 
first quarter. Mills specializing 
in roll sheets now are operating 
on a basis of 55 to 60 per cent of 
capacity, which compares with ap- 
proximately 40 per cent during the 
same month of the preceding year. 

The price situation gradually is 
changing from bottem quotations 
to levels that are consistent with 
operating costs, and buyers now 
are more inclined to place com- 
mitments. Shipments of foundry 
coke are more active, and pig iron 
movements are showing consider- 
ably more strength. 


Cleveland 


The iron and steel industry, as 
a whole, showed a contraseasonal 
gain in December, while January 
production registered a further 
advance, and was 86 per cent ahead 
of January, 1933. Gains have been 
due principally to increased de- 
mand by automobile manufactur- 
ers. Operations in the Cleveland- 
Lorain area in the first week of 
February rose to 74 per cent of 
capacity, as compared with an 
average for the country of 39 per 
cent. 

The bulk of the steel business 
in recent weeks has been in so- 
called lighter steel articles, not- 
ably, sheets and strip steel. 
Structural steel activity has been 
slow in developing, but total 
weekly steel awards for building 
construction have mounted. After 
some delay, railroads have com- 
menced to place orders for rails 
and equipment, and movement of 
heavier goods is expected to in- 
crease within the next few months. 
Three of the Van Sweringen rail- 
roads, the Erie, Nickel Plate, and 
C. & O., were among the first to 
enter the equipment market, plac- 
ing orders estimated to require 
between 160,000 and 175,000 tons 
of steel. 


Denver 


Production of iron and steel in 
this district shows an increase of 


18 


8 to 12 per cent in value, and a 
gain of 50 per cent in units, when 
compared with the figures for the 
corresponding period a year ago. 
Distribution has been general, 
with rails leading. The price trend 
is slightly upward, with higher 
prices expected for the second 
quarter. The outlook in all 
branches is distinctly favorable. 


Detroit 


While only 16 per cent of the 
steel is produced in Michigan, a 
higher percentage than the rest 
of the country is credited to Mich- 
igan for the reason that 90 per 
cent of the Michigan steel is taken 
by the automotive trade in the 
form of steel sheets. The threat- 
ened breach between motor and 
steel manufacturers is gradually 
closing, though the latter were 
averse to granting the concessions 
sought by motor men on quantity 
purchases. 

The deadlock was ended by the 
urgency of motor manufacturers 
who did not want to be caught 
short of steel, when first quarter 
production reaches its peak. Steel 
men are, therefore, feeling cheer- 
ful over the release of orders 
which, however, are being scat- 
tered far and wide and many 
hasten delivery for the 250,000 or 
more automobiles on order. Rail- 
road orders for steel also are pend- 
ing and are expected to aid steel 
activity materially in this quarter. 


Kansas City 


Representative houses consulted 
at this time report that detailed 
figures cannot be given regarding 
production of last year, but figures 
in some instances will run 20 per 
cent greater than for 1932. Most 
of the improvement appears to 
have come about in the last six 
months of the year. This was most 
pronounced in structural steel, re- 
inforcing bars and rods. 


Business since the first of the 
year has been better than it was 
at this time a year ago, and with 
the different government aid pro- 
jects going on in this part of the 
country, together with municipal 
building in Kansas City, it is be- 





lieved that the business for the 
next several months will show a 
slightly upward trend. 


Youngstown 


The outlook for the local iron 
and steel industry is the most 
favorable it has been for many 
years, and 50 per cent of the 88 
open-hearth furnaces were in oper- 
ation at the middle of February, 
with 3 Bessemer plants on partial 
schedules. There has been some 
expansion in the operations of 
sheet and strip mills. 

The production rate of 45 per 
cent of capacity has been bolstered 
chiefly by orders from the auto- 
mobile industry, and buying by 
railroads in the near future is ex- 
pected to lift this percentage sub- 
stantially. The current trend of 
prices is upward. 


Failure Reduction Slight 


Although the number of manu- 
facturers and distributors of steel 
that went bankrupt in 1932 reached 
an all-time high of 303, the total 
for 1933 was 293, or a decrease of 
only 10. Most of these firms, how- 
ever, fell under the category of the 
smaller-sized units, as the liabili- 
ties invelved in the failures in 
1933 dropped to $12,754,868 from 
$21,448,873 in 1932, a decrease of 
$8,653,005, or 40.3 per cent. 

The complete insolvency record 
of the iron and steel trade since 
1927, including January of the cur- 
rent year, as compiled by Dun & 
Bradstreet, Inc., shows: 


Iron and Steel Makers 


Year Number Liabilities 
ME er ce crine cane 120 $18,125,588 
BO Nagin soa aaa he oars 119 5,182,927 
Ron rrr 148 6,232,248 
BN ai50 &Gipavctarcicinins 103 2,969,529 
| a are eee rere 181 19,825,768 
MR = aici sor btccetetevsate ace 286 19,919,713 
PMN eerune ssw bain © 250 11,302,471 
DOAREO. 6. csi dions se 30 883,633 
Iron and Steel Dealers 
Year Number Liabilities 
EE Ss ctayavlieseosee + $83,700 
a PET OT ee 2 210,232 
SOO 8 cakes amare 2 30,100 
Psa asc Soe we. Alem PL) Secon 
fe rae 11 83,317 
Ls Re ice 17 1,529,160 
| ee oe 43 1,493,397 
BOE decls Sig citilene oe 3 134,110 





(*) January 
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FEWEST FEBRUARY 


FAILURES SINCE 1920 


NSOLVENCIES in February 
were the lowest in number and 
amount for any month in four- 

teen years. For the month just 
closed, there were 1,049 failures of 
business concerns in the United 
States, as compared with 2,378 
similar defaults in February, 1933, 
and 2,732 in February, 1932, a de- 
crease of 55.9 per cent and 61.6 per 
cent, respectively. 

The reduction from January 
this year, when failures numbered 
1,364, to 1,049 in February, was 315, 
equal to a decline of 23.1 per cent. 
The drop from January, 1933, 
when failures numbered 2,919, to 
February in that year was 541, or 
18.5 per cent. The comparison be- 
tween these months is decidedly 
in favor of this year’s record. 

As to the liabilities, for the in- 
solvencies that occurred last 
month, the amount was $19,444,718. 
Not for any month back to 1920 
has the number of defaults and the 
indebtedness shown been so low 
as indicated for February this 
year. For January, 1934, the lia- 
bilities reported amounted to $32,- 
905,428, while in February, 1933, 
there were liabilities recorded 
totalling $65,576,068. 


Monthly Failure Record 











Per 

1934 1933 Cent 1932 

February ...... 1,049 2,878 —55.9 2,732 
JSUUATY «6604: 1,364 2,919 —53.3 3,458 
1933 1932 1931 

December ..... 1,132 2,469 —54.0 2,758 
November ..... 1,237 2,073 —40.1 2,195 
October ....... 1,206 2,273 —46.9 2,362 
September ..... 1,116 2,182 —48.9 1,936 
BUGURE aise a<aiees 1,472 2,796 —-47.3 1,944 
BOIS fio vnewsreee 1,421 2,596 —45.1 1,983 
Sarge eee ye 1,648 2,088 —21.1 1,993 
WEP eee Sic tks 9 2,788 —31.5 2,248 
p | ee 1,921 2,816 —35.3 2,383 
OO: fk ck eeacs 1,948 2,951 —34.0 2,604 
WOM cc at< oye 20,307 31,822 —36.2 28,285 
ee aa em aa 


The February report of business 
failures is especially notable be- 
cause it confirms the greatly im- 
proved record for the last half of 
1933, an almost continuous reduc- 
tion in the number of business de- 
faults having followed the second 
quarter of that year. Furthermore, 
the improvement was very note- 
worthy and is reflected in the re- 
port of liabilities as well as in the 
other record. To have it followed 
up with the figures for 1934, as it 
has been, is especially significant. 


Insolvency Index Very Low 


Perhaps the betterment in the 
February failure report is best in- 
dicated by the large decline shown 


RECORD OF FEBRUARY FAILURES 
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Business failures in February dropped to 1,049, the smallest number recorded not only for any February, 


but for any month in fourteen years, or since January, 1920. 


The January total wag lowered by 23.1 per 


cent, while the decrease from February, 1938, and 1932, wag 55.9 and 61.6 per cent, respectively. 


MARCH, 1934 


by Dun’s Insolvency Index. That 
number for February was down to 
71.9, the lowest for any month in 
many years, excepting only Sep- 
tember, 1933. 

The comparison, however, with 
September is somewhat out of 
line, for the reason that failures in 
that month generally are the low- 
est for the year. On the other 
hand, business defaults in Feb- 
ruary, as to the number, are nearly 
always second only to those for 
January. 

This year, the Insolvency Index 
for February at 71.9 compares with 
82.5 for January, a decline of 10.6 
points, or 12.8 per cent lower. For 
the five years, 1925-1929, inclusive, 


Monthly and Quarterly Failure Figures 


Liabilities 


7—-Number-———,, 





1934 1933 1932 1934 
February ....... 1,049 2,378 2,732 $19,444,718 
January ........ 1,364 2,919 3,458 32,905,428 

1933 1932 1931 1933 
December ....... 1,132 2,469 2,758 $27,200,432 
November ....... 1,237 2,073 2,195 25,353,376 
October: ...65ss0% 1,206 2,273 2,362 30,581,970 
4th Quarter.... 3,575 6,815 7,315 $83,135,778 
September ...... 1,116 2,182 1,936 $21,846,906 
pi eer 1,472 2,796 1,944 42,776,049 
TORE Bawecvices 1,421 2,596 1,983 27,481,103 
3rd Quarter... 4,009 7,574 5,863 $92,104,058 
RUM civctaxnma 1,648 2,688 1,993 $35,344,909 
MEG + Sceeceveaae 1,909 2,788 2,248 47,971,573 
po) ene 1,921 2,816 2,383 51,097,384 
tnd Quarter... 5,478 8,292 6,624 $134,413,866 
Matec. . 65 6cee. 1,948 2,951 2,604 $48,500,212 
February ....... 2,878 2,732 2,563 65,576,068 
JORWANE 005s e< 2,919 3,458 3,316 79,100,602 


1st Quarter.... 7,245 9,141 8,483 $193, 176,882 


1932 1931 1930 1932 
December ....... 2,469 2,758 2,525 $64,188,643 
November ....... 2,073 2,195 2,081 538,621,127 
GUE. icek acces 2,273 2,362 2,124 52,869,974 


6,815 7,315 6,680 $170,679,744 


2,182 1,936 1,963 $56,127,634 
2,796 1,944 1,913 77,031,212 
2,596 1,983 2,028 87,189,639 


7,574 5,863 5,904 $220,348,485 


4th Quarter.... 


September 
August 
July 


83rd Quarter.... 


TUNE ..ccccceses 2,688 1,993 2,026 $76,931,452 
May ..cccccecee 2,788 2,248 2,179 83,763,521 
April ...cceeeeee 2,816 2,383 2,198 101,068,693 





2nd Quarter... 8,292 6,624 6,403 $261,763,666 


MageW i ccsorecee 2,951 2,604 2,347 $93,760,311 
February ....... 2,732 2,563 2,262 84,900,106 
January ........ 8,458 3,316 2,759 96,860,205 


1st Quarter.... 9,141 8,483 7,368 $275,520,622 


19 





the February Insolvency Index of 
128.2, compares with 139.5 for Jan- 
uary covering the same périod, a 
reduction of 11.3 points, or 8.1 per 
cent. The latter record for the 
five years has been designated as a 
normal record for this time. 

The change that has taken place 
in the past two or three years as to 
the insolvency record has been 
very notable. The improvement 
in the report has occurred mainly 
in the past six or eight months. 

In the first three months of 1933 
there was some reduction in the 
number of failures, as compared 
with the two preceding years, and 
the betterment continued in the 
second quarter. The notable 
change for the better made its ap- 
pearance in July and from that 
month on the report has been im- 
proved progressively. 


Geographical Divisions 


Every section of the country 
makes a better showing in the re- 





Failures by Federal Reserve Districts—February 








Nu ber. ~\ r Liabilities, 

Districts 1934 1933 1932 1934 1933 
OS Ae ee rn eer gee 100 274 253 $2,365,622 $6,352,585 
OG AAs 0 '51c.0. 5 ain Os ee Ky 347 551 622 6,852,791 17,227,210 
Pia Ree. (5) ooo ei ice sissies 50 160 159 1,300,558 6,267,664 
SOMME <4). 6-05 5 65 sew G Wieiaien ss 86 200 256 1,353,054 5,291,567 
eer errr ere 62 150 198 850,365 9,782,518 
Be a Ser 24 145 154 405,743 3,724,152 
PID AND a 5.65 oc winiha\s ca4 218005 133 270 347 3,381,362 6,362,064 
FOE NI ND ocak. 5155 oan See's 2 103 148 289,371 2,708,637 
WEIMER DOTS 1D) oc 50.6 n.3s win etwas 29 83 66 336,686 1,094,353 
Mammas GA (IO). occ os cvs coe 44 102 145 543,032 1,556,459 
OS 2 rs 26 93 121 366,937 1,665,933 
San Francisco (12)............ 116 247 263 1,399,197 3,542,926 
DE i in ak Oca etm iene eS 1,049 2,378 2,732 $19,444,718 $65,576,068 

February, 1934 

7—~Manufacturing—, -——Trading——_, 7-—-Other Com’]—, 
Districts No. Liabilities No. Liabilities No. Liabilities 
AOE na ia ates 6a%sca o sia0 30 $720,531 61 $893,917 9 751,174 
eT a a ee 84 2,272,407 223 2,846,802 40 1,733,582 
IEG Sehas etenaties 18 689,025 30 510,533 2 101,000 
IE Sanne W a wes 25 703,895 53 508,388 8 140,771 
See ese ces ay 14 133,669 48 716,696 — etapa 
OS ee ee 3 65,488 21 340,255 se eubutats 
ee er ee 31 760,767 91 1,221,804 11 1,398,791 
NUN icie Fo uisawese 6 115,777 26 173,594 PEN ee ere 
po ee ee 5 60,030 22 263,606 2 13,050 
PORER ccisivisine'cs essa 11 94,637 31 422,424 2 25,971 
a $26 Ndaas's 26 366,937 we eeanaty 
TOWGEEER «os ce sseviicss 21 326,208 84 905,947 11 167,042 
BOGEE inwewespec 248 $5,942,434 716 $9,170,903 85 $4,331,381 
TERS Sn eae 500 $24,362,503 1,721 $82,056,385 157 $9,157,180 
homa. There was a reduction of With the Richmond district, 


more than two-thirds in the St. 


Analysis of Failures by Liability Groups for February 





Liabilities 














™ 
i—- Number. ie 1954___, _-— 1933 ~ 

1934 Ratio 1933 Ratio Total Average Total Average 

$5,000 and Under.. 379 36.1 839 35.3 $1,055,967 $2,786 $2,365,878 $2,820 
$5,000 to $25,000... 488 465 1,075 45.2 5,274,706 10,809 12,448,711 11,581 
$25,000 to $100,000 146 13.9 363 15.3 6,519,814 44,656 17,850,128 49,174 
$100,000 and Over. 36 3.5 101 4.2 6,594,231 183,173 32,911,351 325,855 
TRE is cisie caus 1,049 100.0 2,878 100.0 $19,444,718 $18,536 $65,576,068 $27,576 


port of failures for February this 
year, than in that month a year ago. 
In the main, the greatest improve- 
ment was in the South. The At- 
lanta Federal Reserve District 
leads all the others in the reduc- 
tion in the number of business de- 
faults, and liabilities also were 
much less than they were a year 
ago. This territory covers mainly 
Georgia, Florida, Alabama and 
Mississippi. As to the number of 
failures last month in the Atlanta 
Federal Reserve District, they 
were about one-fifth of those that 
occurred in that month in 1933. 
The St. Louis and Dallas dis- 
tricts also show a great improve- 
ment this year. The section first 
mentioned, in the main, covers 
most of the States on both banks 
of the Mississippi River from Mis- 
souri down, while the Dallas dis- 
trict comprises Texas and Okla- 
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Louis district, and a still larger 


one for the Dallas district. 


Failures in Specified Cities in 


Fed. Res. 

City Dist. Pop. 
eT are ee 5 804,874 
DONE ait waiavaxeeesee 1 781,188 
NES oon CS ash cals 2 573,076 
CRD 50s 6a eee Hew 7 3,376,438 
eee ee 4 451,160 
a TS, ee eee 4 900,429 
eS ee See ee Zz 1,568,662 
Indianapolis .......... e7 364,161 
BAe. | Serres 2 316,716 
Kansas City, Mo....... 10 399,746 
EOS. AGBCIOEB Ss «2. i:5660% 12 1,238,048 
erry ee ee 8 307,745 
pO f 578,249 
Minneapolis .......... 9 464,356 
DOE ok wi oe 6 cinne ws 2 442,337 
New Orleans.........- 6 458,762 
Mow Tore Mey... é6.0'. 0 2 6,930,446 
Philadelphia .......... 3 1,950,961 
pi a et ees 4 669,817 
NIN fas 06> ocd 0.5008 12 301,815 
MaCDOStEr: 6556s ee wsss 2 328,132 
SR a 8 821,960 
San Francisco......... 12 634,394 
Seen 12 865,583 
Washington, D. C...... 5 486,869 

< |, GRRSONSiae resgeare pata “eC gat ie eC a 


practically all of the South is com- 
prised in the above territory. For 
the Richmond district, the number 
of defaults in February was con- 
siderably less than one-half of last 
year’s. These are all very notable 
changes. For these four Federal 
Reserve Districts, covering all of 
the South, the number of business 
defaults for the month of Feb- 
ruary this year was more than 70 


the United States—February 








c Failures ‘ 
No Liabilities No. Liabilities 
Feb., 1934 Feb., 1933 
13 $95,598 27 $5,464,893 
21 1,373,048 31 1,224,530 
17 288,977 26 348,447 
33 1,412,400 86 2,355,960 
13 207,374 13 547,946 
13 212,306 28 382,284 
14 132,554 35 1,341,340 

3 128,900 10 140,484 

2 16,000 1 2,582 

¥ 42,832 6 14,200 
24 379,927 39 710,137 
ete asppa tees 11 150,883 
14 436,196 14 354,837 
5 93,696 25 550,163 
24 466,817 35 866,007 
2 12,499 8 183,390 
189 8,895,234 287 12,423,106 
15 132,499 28 2,067,443 
3 74,291 34 2,068,628 
12 81,226 17 241,933 
ae Rare 7 64,444 

‘A 106,329 19 646,462 

9 75,954 24 252,440 

7 37,399 24 271,327 

5 21,907 8 103,453 
452 $9,723,963 843 $32,777,319 
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per cent less than in that same Failures by Branches of Business—February, 1934 
month of 1933. In other words, Neste Liabilities ; 
there was a total of 144 defaults in : ‘ Manufacturers 1934 1933 1932 1934 1933 
‘ e , Steel dF ee 2 547 
that section last month, against Machinery, and ‘Tools. chelate = oe eee eee 
OGIONS,, CARDGGE, GUE. i cic wcccecee 2 3 4 60, 32,751 
49la year ago. Cottons and ‘an 2 IISA ee Prana ae ae 2 2 — 00,000 
Lumber and Building Lines.......... 27 55 62 1,169,593 3,342,000 
Perhaps the West makes the  Gitning and Furnishings... 20 32 73 434,691 921,133 
best exhibit next to the South. In Hats, Gloves and Furs... .......-... 7 6 24 85,143 65,555 
é - Chemicmie ONG DUUGR ek. ccc ccccees 11 12 18 782,881 5,501,935 
the important Chicago Federal Paints....... seers Feciudeetesanunts 2 3 1 47,940 96,515 
Reserve District, embracing main- iting cad Bakeonss pe ste 16 29 45 isa'aee 696,082 
ly the northern part of Illinoisand Topates  t. l 8 173,804 474289 
i j ; iS- Stone, Clay and GlasWes<s.<.cccccceenes 9 22 23 139,651 1,481,573 
i gh Sh and Wis All Other. Sneet oe ee 92 219 219 2,058,826 81467,263 
consin, fallures in e ruary were err Ps "aaa o ‘ 
Potal.Manutactaringiss 2 .ccccss 248 500 602 $5,942,434 $24,362,503 
fewer than half of the number in a : 
Traders 
that month a year ago. IE iis ges asiscex a 25 107 144 $224,240 $8,040,329 
; ; ; ; Groceries, Meat and Fish............ 212 336 364 1,654,536 4,503,296 
For the Minneapolis district, the Hotes ane Peatesenib + ae a eR ae 67 84 104 1'098'253 3'061,305 
number this year shows a reduc- Tobacco, etc..........0e.eeeeee eens 4 30 21 15,977 422,056 
. e Clothing and Furnishings............ 70 258 394 919,138 3,728,184 
tion of nearly two-thirds, and the pry Goods and Carpets.............. 2 126 162 081,948 1,781,243 
Shoes and Luggage.........-.....--- 24 80 92 146,928 981,721 
number was nearly as much lower jaurniture and. Crockery caeeete eens 28 84 98 387,429 2 993,094 
i - Hardw , Stoves MUNI 55 oe a eis ca ‘ 79 ive 505, 1,279, 
for Kansas City. These three Fed Chemicals saa: ane i si ASR ee 56 11 115 720°241 1,268,902 
eral Reserve Districts cover prac- Paints ...... Se & 10 11 60,814 1 207,508 
tically all of the West. Insolven-  frooks and Papers......2.002200os | ae ae 126/800 72,443 
cies numbered 206 in the February Hats, Gloves and Furs.-s+---------- od gS gtd BBTOE 7,BOS TO 
report, compared with 455 in the Wamet Mobis. ci cec..cs0-ccdees 716 1,721 2,002 —« $9,170,903 $32,056,385 
same month last year. There was Other Commercial........-.--------- 85 157 128, 4,831,381 9,157,180 
a marked reduction, but it was not Total United States............. 1,049 2,878 2,732 $19,444,718 $65,576,068 
Large and Small Failures—February so large as that shown for the 
MANUFACTURING South. 
, Total . —$100,000 & More— —Under $100,000— For the Philadelphia and Cleve- 
No. Liabilities No. Liabilities No. Liabilities Average land districts, covering mainly 
1934.. 248 $5,942,434 15 $2,381,679 233 $3,560,755 $15,282 Pennsvivani . 
1933.... 500 24362503 41 15,672,809 429 8,689,694 18,932 y a and Ohio, failures 
1982... 602 33,879,266 67 22,866,388 585 11,012,878 20,582 were very much reduced, especial- 
ee 583 25,308,533 38 16,948,790 545 8,354,748 15, lw. ins. thee: Philadiielite dlateies 
19380.... 526 20,723,948 41 138,404,779 485 7,319,169 14,786 y P : 
1929.... 478 11,890,514 22 5.309810 456 6,580,704 14,431 There also was a marked reduction 
1928.... 468 12,751,295 21 py hae pe reo hy in the New England States, quite 
ae 411 10,518,450 22 030, 481, ’ 
1926.... 447 10,822,319 19 3,825,589 428 6,996,730 16,348 8 great as that shown for Penn- 
1925.... 409 15,334,214 24 9,056,231 385 6,277,983 16,306 sylvania and Ohio. 
1924.. 398 16,478,308 26 =10,294,556 872 6,183,752 16,623 statacscniliiti a haat 
1928.:.. 348 16,618,006 27 12,910,261 321 3,702,745 11,535 February ‘Number Liabilities 
1922... 481 28,369,357 28 20,746,671 453 7,622,686 16,827 Manufacturers ........ 248 $5,942,434 
Traders: 
TRADING NIE itso. ay era sp we) ae 637 7,550,366 
: WROTE as ci eice 79 1,620,537 
1084. <.. 716 $9,170,903 9 $1,396,770 707 $7,774,133 $10,996 = Barina 
1988.... 1,721 32,056,385 40 10,496,917 1,681 21,559,468 12,825 ‘Asents&Commercial Ser, 85 4,831,381 
1932.... 2,002 41,005,168 59 14,996,879 1,943 26,008,789 13,380 United States........ 1,049 $19,444,718 
1931.... 1,831 30,852,003 33 11,006,906 1,798 19,845,097 11,037 1933 
1930.... 1,605 20,908,939 16 4,241,580 1,589 16,667,359 10,489 Wenedany Gumbex Liabilities 
1929.... 1,878 17,890,726 23 4,365,286 1,855 18,525,490 9,982 Manufacturers ........ 500 $24,362,503 
1928.... 1,581 * 24,951,932 25 7,037,305 1,556 -17,914,627 11,513 Traders: 
1927.... 1,508 23,405,612 23 7,391,300 1,485 16,014,312 10,784 re rere 1,550 26,968,429 
Ly 1,282 20,317,275 23 7,547,970 1,259 12,769,305 10,142 WHOMGKIO 6. ccccsses 171 5,087,956 
1925.... 1,285 21,066,839 26 7,106,731 1,259 18,960,108 11,082  Agents&Commercial Ser. 157 9,157,180 
1924.... 1,250 17,598,487 23 4,258,202 1,227 18,840,285 10,878 —ynitea States... ger 
1923.... 1115 21,001,282 31 7812108 1.084 13,189,174 12,167 Re mrs Ses Saree | ener 
1922.... 1,714 30,634,612 39 ‘8,791,780 1,675 21,842,832 18,040 For. the iow: Week. Badeceh Ba: 
ALL COMMERCIAL serve District, failures were fewer, 
1984... 1,049 $19,444,718 36 ay eg ory aoe yy re yeed = but relatively the decline was 
TOSS .....< 2,878 65,576,068 101 32,911,351 664, 4, : 
1932... 27732 84900106 141 45,645,851 2'591 39,254'255 15,150 Smaller than it was elsewhere. In 
5 ae 2,563 59,607,612 79 29,567,462 2,484 30,040,150 12,098 fact, for the large industrial sec- 
1980.... 2,262 51,826,365 75 25,596,445 2,187 25,729,880 11,711 ,; : 
1929... 1/965 34/035.772 58 11887374 1/912 22'148'398 11,584 tion east of Ohio and north of the 
1928.... 2,176 45,070,642 58 18,238,505 2,118 26,832,137 12,669 Mason and Dixon line, the Feb- 
1927.... 2,085 46,940,716 54 25,198,850 1,981 21,741,866 10,975 ryary report of fai : 
1926.... 1,801 34176348 44 138,528,107 1,757 20,648,241 11,752 ladies ailures, while 
1925.... 1,798 40,123,017 53 18,551,896 1,734 21,571,121 12,440 very favorable, scarcely showed 
1924.... 1,730 35,942,087 67 15,394,558 1,677 20,547,479 12,253 the improvement indicated by th 
1923.... 1,508 © 40,627,939 87 238,211,843 1,441 17,416,096 12,086 P = 7 
1922.... 2,331 72,608,393 68 39,894,679 2,244 32,713,714 14,578 other sections of the country. 
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As to the liabilities for the dif- 
ferent sections of the United 
States, the amounts reported in 
February of this year were in 
every instance less than they were 
in February, 1933. 

For the New York district, 
where the total was the greatest, it 
was only about one-third of that 
reported a year ago. This amount, 
for February, 1934, was one-third 
of the total for the country as a 
whole. 

In New England and the Phila- 
delphia and Cleveland districts, 
liabilities last month were very 
largely reduced. 

The total indebtedness for the 
four Southern districts was lower 
than it was in February, 1933. This 
year the amount was only $1,912,- 
800, whereas a year ago for these 
same four districts the total was 
$17,882,300. The reduction this 
year for the South, as a whole, was 
$15,969,500, or nearly 90 per cent. 

In the West, too, this year’s in- 
debtedness was less, For the Chi- 
cago district, there was not so 
much of a reduction as for some 
of the other sections, but the de- 


cline was large. 


State Totals Also Lower 

For the Minneapolis and Kansas 
City districts, there was a heavy 
reduction, the tota) this year for 
the two territories being $879,700, 
against $2,650,800. 

The Pacific Coast States also 
make a very favorable showing in 
the February failure report this 
year. Liabilities last month in 
that section were very much less 
than one-half the total of a year 
ago. 

The report by States also is very 
impressive in the lower range of 
’ figures it presents for the past 
month. There are notable declines 
in the number of defaults for every 
State in the country. 

As to liabilities, there were only 
five States in the Union where the 
amount for February this year was 
in excess of $1,000,000. This is an 
exceptional showing. These five 
States include Massachusetts, New 
York, New Jersey, Pennsylvania 
and Illinois, and the total for the 
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Failures by Divisions of Industry—February, 1934 


MANUFACTURERS 
WOOGD ic cic cgi nase ve vsessesees 
Milling and Bakers...........-- bes 
Chemicals and Drugs..........-.++. 
Clothing and Furnishings.......... 
Textiles (Other) .....cccccsccccses 
Hats, Gloves and Furs............ 
Shoes and Leather...........0eee0% 
TO oie oc cwivie.cis.o sie hwo bee oR BOS 
I AOE. osc ko 6 hans across 
Tobacco and Beverages..........++- 
OR I Oe ee ee oe 
Lumber and Building Lines......... 
es CE Oe eet ere 
Transportation Equipment.......... 
SDR BOIL iin 5 one eX a se os 
NGM OETOUN MIOTOIB 65 sic se%. cess 
POLPOIGUI ONG HOR sh ig ci cw eelas bis 
Printing and Publishing............ 
Paper and Paper Products.......... 
Stone, Clay and Glass............. 
RINNE a5 aig ie a steer lamcstae os 


RETAIL DEALERS 
General BLOKOG «6... s20 cscssiece ds 
Grocers, Meat and Fish............ 
Clothing and Furnishings.......... 
Dry Goods and Department Stores... 
Hats, Gloves and Furs............. 
Teather and Shoes. .....600ccc6cse 
NED Spee s oth nie Pw Wie en oR Sint ers Sin 
Lumber and Building Materials..... 
Chemicals and Drugs............... 
RO rina oss sionty bo eteraS fous arene SishS le a. 
Tobacco, Billiards and Beverages.... 
Paper and Paper Products.......... 
Books and Periodicals.............. 


NOOR MEOOGN So Sewickes Gadi wwoe ss 
ED a's s pra Sialsia 65. o0e deace Rie wsv0: 6 


Petroleum and Coal......ccccccsecs 
Stone, Clay and Glass............. 
Transportation Equipment.......... 
BUMOOE Sa ahats iveecessceb ee 


Total Retail Dealers........... 


WHOLESALE DEALERS 
Books and Periodicals.............. 
Chemicals and Drugs.........00s00. 
WRI on soe wang Widls Kciwn siete alee teee 
Lumber and Building Lines....,...+.+ 
Groceries, Meat and Fish........... 
ROO I ASUDE Ls iicis wise Wis 6.0 Sk Os onic 
Leather and Shoes.............006. 


ph ge, RE ES CE ae ee Pn 


WEE WARNE x20 wk iG A as oho aS Coie. 


Transportation Hauipment...+.+++++ 
PE RURENE ects 3 Sa ichecraticte. cheat onthe. 


Total Wholesale Dealerg........ 
AGENTS AND COMMERCIAL SERVICE 
AUNTIE Shave BS hs dae owlavie c 


Brokers (Investment) .............. 
PY Sosa oo cindaeecevesceasee's 
PEEEOE 5 acini Go stead eee a sie sees 
ee ie, RENT RE eS eee ae CRO Lenina eae 
Insurance and Real Estate......... 
RIOD 6355 Sas esa nk KRRER Y Sih 
eee: Somme mO 6 on os ieee hee 
Undertakers ......ccccccccccescere 


MART APER PR iss \Gia a5 4Ga bibs Cede: wre ws. 8!s 


Total Agents & Commercial Ser. 
Total United States............ 
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13 
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29 
118 
1,364 


Feb., 1934 
$839,589 
132,854 
782,881 
434,691 
183,315 
85,143 
164,349 
47,940 
73,894 
4,000 
1,165,593 
51,900 
56,623 
570,859 
125,162 
32,304 
507,959 
55,888 
139,651 
487,839 


$5,942,434 


$224,240 
1,163,015 
910,088 
575,948 
187,701 
142,728 
142,146 
142,681 
674,271 
40,814 
15,977 
16,334 
16,000 
27,5938 
215,020 
109,604 


222,591 
93,344 
1,098,253 
97,957 
118,898 
520,540 
794,623 


$7,550,366 


$5,000 
45,970 
215,415 
64,727 
491,521 
342,709 
4,200 
27,000 
42,4380 
20,000 
89,466 
74,823 
8,800 
9,050 
12,608 
50,000 
116,768 


$1,620,587 


$56,436 
152,036 
74,288 


101,424 
182,308 


1,517 378 
186,000 
36,971 

2,034,540 

$4,331,381 
$19,444,718 


Jan., 1934 
$837,237 
146,010 
29,151 
656,900 
436,570 
130,217 
195,082 
5,351 


234,573 
277,924 
712,970 
468,199 
135,018 
883,633 
85,657 
667,691 
567,783 
103,191 
502,853 
2,189,367 


$9,265,377 


$539,345 
2,199,786 
1,236,785 
848,322 
79,727 
895,277 
178,114 
262,000 
763,084 
12,963 
60,899 
76,819 
138,377 
43,041 
337,140 
174,101 
1,000 
249,026 
47,5. 
8,217,595 
186,865 
208,047 
1,242,255 
948,315 


$13,946,422 


$19,987 
20,000 
1,685,720 
475,256 
27,127 
1,364,562 
24,662 
30,000 
16,096 
249,396 
16,492 
39,000 
32,087 
33,434 
53,650 
77,089 


$4,164,508 


$13,711 
587,546 
126,832 
376,196 
238,411 
3,054,656 
29,841 
97,284 
112,580 
967,264 


$5,529,121 
$32,905,428 
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Failures by States—February and January five? COmprises 64 per cent of the 
ag &Tegate in the United States. 























-——Number > r Liabilities 
NEW ENGLAND Feb., 1934 Jan., 1934 Feb., 1934 Jan., 1934 ‘ . . 
Maine o.oo eeeeecseeee 8 18 $119,280 $329,406 Branches of Business 
ew Hampshire........... Se 2 semeemats ; : : 
MEE oe csc od 2 2 72,519 a. eee eee 
Massachusetts Sei CORT 60 81 1,987,061 2,505,137 failure figures are separated show 
UTIGERIOUL, (5.0. 6:0 0.0.8 0.850.068 29 44 25,710 788,748 1 for Feb- 
Rhode Island.............. 14 15 72'373 isagig _STOMty: cetnend-eennnte: faye 
sachet palin cncguibinainiaiine —________ ruary this year, as compared with 
ROEM osteitis e orale a ae 113 162 $2,576,943 $3,853,482 a year ago. There was a notable 
MIDDLE ATLANTIC change for the better in the manu- 
New F hn ‘Sh Ue are 271 343 $5,564,090 $9,892,979 facturing division. Both number 
I MOUMEYs 5i06i6 600d is wis. 66 65 1,160,159 2,966,004 so stsas 
Pennsylvania ............. 66 74 1715,034 2'113,161 2nd liabilities for that class were 
ane poms Bi ——— less last month than they were a 
DR ctiiceisss 403 482 $8,439,283 $14,972,144 year ago, the total of manufactur- 
SouTH ATLANTIC ing defaults in February this year 
pS ar nee 17 32 $129,598 $697,013 being 248, against 500 in that 
WIGIAWEEC <5 <4: orsis a:0-018, « « hols 2 es 8,500 BE eee h in 1933. The indebted 
District of Columbia....... 5 8 21,907 162,924 month in . e indebtedness 
—— ERROR Hee ya wn 7 _ pena Leg shown this year was $5,942,434, 
est Virginia............ : , 
North Carolina........... 7 26 81,149 503,595 compared with $24,362,503. Such 
South Carolina........... 3 2 170,794 7,394 a change for the better in a single 
aa a oe 738 758 119'6a7 ear is almost without precedent. 
woe peewee ——— oe Trading failures also were much 
NEE aca o lafeiavsietnialts 81 118 $1,119,621 $1,924,917 reduced in number and liabilities. 
SouTH CENTRAL The trading class is a very large 
We ics 5 ok cinre cis aic erie < 4 4 $37,842 $51,388 = 
TE anes tevexscndes 9 13 93,632 77,543 one, ae re sanaien Saeeeney os 
MN og Bo aca 3 12 10,078 958.917 ceeds that in the manufacturing 
Fes sep seer e ere eeeeees i "8 15°00 44.171 division. There were for the 
ae tt 6 11 29,059 126605 month just closed, 718 trading fail- 
LOUISIANA wees se eeeveees 5 9 105,284 500810 ures, Owing a total of $9,180,903. 
Texas a ae ae ae ee 23 25 274,152 5 ’ 0 Last year at the same time 1,721 
NE gies i cdencdaes 52 9 $625,047 $1,876,448 similar defaults occurred for $32,- 
CENTRAL EAST 056,385. Included in the trading 
Ohio -eeeeveeeeeeeesees 58 77 $838,125 $1,064,931 section this year were 79 failures 
PIER haces at ce soiois ie sleie: sie 15 17 259,696 201,189; a ee , : 1,620,- 
| Se Reset 58 79 2,013,275 ia ee ee 
toa 1. 25 30 377.990 870,254 537. 
j j bd 1,064,310 ; 
WISCONSIN wisseseeveee 3 4 624,07 3 Metal Failures Largest 
Mba cans woke 186 243 $4,113,162 $5,815,440 “Flenere: seeney Sead tdi 
PP as a West . ” $236,644 sini faults last month, chiefly agents 
INN@SOLA eeseessseerees , , and brokers, with $4,331,381 of lia- 
NONEGR eters) sis iss! Slauahpccuioeve 21 15 231,664 290,050 wane - ¥4, ’ 
RRR RORERED ooo cgay ol o5¥ cas 6) 0. 21 - ar a bilities, while a year ago the num- 
North Dakota............. 8 40,2 1,712 “ee 
South 8 a SAPS FO 3 4 15,474 8901 ber was 157 for $9,157,180 of in 
Nebraska ....2+++0+ Kander 12 18 62,617 132,616 debtedness. 
oY I et ae eae 8 7 259,965 25,129 In the manufacturing division, 
I iivnd 55545 5s 83 76 $1,007,900 $761,362 the larger number of defaults in 
WESTERN February was in the metal sec- 
MR ain 5 0 ke des = 4 5 $15,124 397.906 tions, mainly iron and steel. The 
Idaho see eeeeeeeeeeeeeeees : oy Or 409 seseee+ losses, however, for this class were 
or ih 9 7 87949 ‘s24¢ very small, so that the failures 
New Mexico......+++.+0+: 1 rs 33,000 sees Were generally less important con- 
ae eA eee re oceses 3,000 eg eqeue 
ser phys badaietas « 9 2 105,350 wizoo cerns. The average of liabilities 
pS ROT TT ree 1 1 7,075 13,000 for each default in February this 
Mi Bt J 17 $409,955 $1 15,452 year was only about $18,400. 
eis Another class in the manufac- 
Washington ........2.23.- 1806 es gene eee 
RE ir ih veeevteaasee 65 21 22 190,984 104,385 what higher number last month 
’ ’ 6 949 ° “7.3: 
California ee 66 123 879,328 3,242,388 was 1n the ] um b er and building 
TOS, isc ce icbrecore 100 171 $1,152,807 $3,586,183 lines. Here, 26 defaults were re- 


NITED STATES corded, but for a somewhat greater 
Oi eta: 1,049 1,864 +~—=—« $19,444,718 «$32,905,428 amount. 
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GOOD RISE IN FEBRUARY 
BANK CLEARINGS 


ANK clearings in February 


were decidedly improved. 

This was true in comparison 
with January, as well as with that 
for the same month of last year. 
At that time in 1933, banking con- 
ditions were very much involved, 
and the record of bank clearings 
showed considerable irregularity. 
The trouble did not fully develop, 
however, so far as the operations 
of the banks were concerned, until 
the succeeding month. 

Bank clearings in February, 
1933, showed very little, if any, re- 
cession, compared with the preced- 
ing months. Compared with Feb- 
ruary, 1932, the amount was 
reduced by 7.5 per cent, but all 
clearings in the early months of 
1933 were lower than for the same 
time in the year preceding. 

Taking these facts into con- 
sideration, the report for February 
this year was quite satisfactory. 
There was an increase in the clear- 
ings for the month just closed of 
11.4 per cent over a year ago. Fur- 
thermore, the amount was in ex- 
cess of that for January this year. 
This increase over January was 
nearly 10 per cent. Under normal 
conditions, January bank clearings 


Bank Clearings * 


Per 
1934 1933 Cent 
Feb. .... $865,128,000 $776,512,000 +11.4 
Jan. .... 777,736,000 744,680,000 + 0.4 
1933 1932 
Dec. .... $745,851,000 $732,163,000 + 1.8 
Noy. 05. 758, 019,000 678,686,000 +11.7 
Debs oes 78,720,000 751,537,000 + 3.6 
Sept 728, 235,000 55,762,0' — 4.0 
eee 713,937,000 685,932,000 + 4.1 
July 899,046,060 181, + 26.2 
June $23,911,000 748,633,000 +101 
May 723,052,000 729,342,000 — 0.9 
April 616,997,000 794,652,000 —22.4 
March 569,826,000 965,893,000 —41.0 
Feb, .... 748,153,000 803,848,000 — 7.5 


* Average daily clearings each month. 











usually are the largest of the year. 

The fact is that in no month 
since July last have bank clearings 
been as high as they were for the 
month just closed. In small part, 
the increase may have been due to 
a spurt of activity in the stock 
market at New York City about 
the middle of the month, That 
activity, however, did not con- 
tribute very materially to the 
larger bank clearings for themonth, 
as much of the increase was due to 
the heavier totals at a number of 
the outside cities. 

There were noteworthy gains 
throughout the month at many im- 
portant points in the West and at 
the South. The fact is that the 
reports of bank clearings for the 


WEEKLY BANK CLEARINGS FOR THE MONTH OF FEBRUARY 























Week Week Week Five Days 
Feb. 7, Per Feb. 14, Per Feb. 21, Per Feb. 28, Per 
1934 Cent 1934 Cent 1934 Cent 1934 Cent 

NOD iia wows oh 5050 6s $195,769 +13.6 $168,394 +17.0 $185,582 + 21.6 $154,594 —29.4 
Philadelphia ......... 251,000 —13.5 217,000 — 4.4 288,000 + 7.5 244,000 —33.5 
Baltimore 49,183 — 2.5 44,123 — 0.3 §2,552 + 23.3 40,198 —11.5 
Pittsburgh .. 92,171 + 5.3 64,385 +18.7 81,909 + 5.1 71,800 — 4.0 
Buffalo ..... 24,800 +25.3 20,300 +15.3 29,900 + 35.3 22,100 —25.3 
Chicago .... i 203,700 +32.3 173,500 +385.7 204,200 + 50.7 166,400 —15.1 
SE Ca tig s e'S)d nie Sele eo 59,684 + 9.5 53,762 — 1.4 68,610 + 25.9 70,566 +29.5 
0 51,198 —17.3 42,027 —18.6 58,812 + 1.2 48,219 —11.8 
Cincinnati ........... 86,819 —12.0 40,191 + 89 47,364 + 39.0 36,531 4+26.4 
oe A ee 60,100 +32.7 52,800 +18.7 69,500 + 28.2 50,100 +13.2 
Kansas City.......... 61,012 +22.3 57,011 +20.7 70,732 + 47.3 55,335 —15.0 
Omaha ...... wigsase 25,127 +60.4 24,109 +71.4 33,066 +118.2 26,551 +41.1 
Minneapolis .. 45,654 +43.7 87,183 +29.7 51,573 + 56.0 38,914 — 6.7 
Richmond .... 28,168 +15.1 25,498 +12.5 30,539 + 53.7 24,338 —15.9 
PIN hive Fv nie bee 520 84,600 +43.6 38,600 +46.7 41,900 + 84.1 33,000 +23.6 
OS Serra 25,048 +33.9 23,026 +33.0 28,1385 + 69.0 20,585 +31.1 
New Orleans.......... 23,874 —38.8 22,404 —10.3 80,270 + 43.0 21,690 —13.3 
NE Siicisabvn10 99-4 6.0.0 83,246 +32.2 29,554 +40.9 38,804 + 70.2 29,997 +18.1 
San Francisco......... 108,200 +18.9 87,100 +23.7 113,300 + 49.9 91,000 —10.8 
Ry rere 17,070 +34.3 14,450 +32.5 20,246 + 55.3 16,3878 + 3.5 
SND Saiki v-shp nie o's'3 K's 20,649 +23.4 16,945 +18.0 22,417 + 29.0 18,270 — 5.4 

ME Sov xs swiss wat $1,442,012 +10.1 $1,247,362 +13.6 $1,566,861 + 380.2 $1,280,561 —14.6 
a. ews 8,869,098 +13.1 2,913,995 +18.0 3,735,252 + 380.6 2,981,557 —18.2 

Wetel AIL oo. 60:0.000 $5,311,110 +12.3 $4,161,857 +16.7 $5,302,113 + 30.5 $4,262,118 —17.0 


Note—Olearings reported in millions and thousands (000 omitted aan 


Percentage shows increase 


or decrease compared with the figures of the same week in 19. 
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past six months have been char- 
acterized by this special feature. 
Activity in the New York stock 
market had little reflection in 
these returns. 

Kansas City, Minneapolis and 
Omaha, in the West, have been 
among the leaders in that section 
in respect to this improvement. In 
the South, Atlanta and Dallas have 
reported very large gains for a 
number of months past, while for 
February the improvement has 
been marked at St. Louis and 
Louisville. Detroit, Cleveland and 
Baltimore have made better re- 
turns of late. 

Clearings at New York City 
have been larger than in February 
a year ago. How much of this 
gain was due to activity in some 
of the speculative markets cannot 
be determined definitely. This 
latter movement was not nearly so 
pronounced as it was in June and 
July of last year. Some improve- 
ment appears at Boston for Feb- 
ruary, and there was a sharp gain 
in that month at Chicago. 

Figures for leading centers, 
compared with those of the last 
week of February, 1933, are print- 
ed herewith; also, daily bank 


clearings for the past csi months: 


Week 
Mar. 7, 1934 Man. x 1933 Per 








a omitted ——— Cent 

Boston ....00. $196,884 $218,984  —10.1 
Philadelphia .. 289,000 367,000 —21.3 
Baltimore .... 56,691 45,443 +24.1 
Pittsburgh .... 86,351 74,737 +15.5 
SUTRAS ).0:030-05 26,200 29,600 —15.5 
Chicago ...... 205,400 196,100 + 4.7 
Detroit ..icces 72,252 54,511 +32.6 
Cleveland ..... 57,433 54,687 + 5.2 
Cincinnati .... 41,681 28,906 +44.2 
St. Louis...... 64,300 44,200 +45.5 
Kansas City... 68,000 65,041 + 4.5 
Omaha ....... 33,698 18,812 +78.1 
Minneapolis ... 49,830 41,903 +19.0 
Richmond ..... 25,512 28,947 —11.9 
OE 55/016 3 34,100 26,700 +27.7 
Louisville ..... 26,455 15,697 +68.5 
New Orleans... 24,283 25,017 — 2.9 
Dallas 3... 001% 29,45 26,524 +11.0 
San Francisco.. 107,800 102,000 +56.9 
Portland ...... 20,325 15,821 +28.5 
BORG 65.0.0 06:0 22,820 19,313 +18.2 

i) ere eT $1,588,467 $1,499,943 + 2.5 
New York..... 3,712,429 3,645,865 + 1.9 

Total All.... $5,250,896 $5,145,808 + 2.0 
Average Daily: 
February ..... $865,128 $776,512 +11.4 
January ...... 177,736 744,680 + 0.4 
December ..... 745,351 782,168 + 1.8 
November ..... 758,019 678,686 +11.7 
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IRREGULAR PRICE TREND 
IN SECURITY MARKETS 


N the securities markets a degree 
of unsettlement was in evidence 
during February, owing in part 

to currency developments and in 
part to uncertainty regarding the 
business situation. Stocks were 
strong in the early days of the 
month, but the major movements 
of the market after the first week 
were downward. Bonds were less 
affected than stocks and move- 
ments in senior issues were mostly 
in favor of the holders, although 
trading diminished somewhat 
from the record total since the war 
days established in January. 





(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of the ‘‘The Wall Street Journal.” 

Although bond prices followed the movements of 
stocks, senior issues did rather better than equities. 


The trend of Treasury obligations was upward. 


The burst of strength in stocks 
which was witnessed in the first 
four days of the month was direct- 
ly related to the proclamation is- 
sued by President Roosevelt on 
January 31, raising the gold price 
to $35 an ounce and effecting 
quasi-stabilization of the dollar at 
that level, which corresponds to 
59.06 per cent of its former rela- 
tionship to gold. The further in- 
crease of the gold price was ac- 
cepted as a renewed indication of 
the Administration’s firm inten- 
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tion to raise the general price level 


and bring the country out of the 
depression. 

Equities of all types were in 
general demand for that period, 
and good gains were shown in all 
parts of the New York Stock Ex- 
change list. The air mail contract 
investigation in Washington, how- 
ever, began to throw a shadow 
over parts of the market; and, 
when the contracts were cancelled 
abruptly by executive order on 
February 9, the trend turned 
rather markedly downward in 
stocks that were affected directly, 
while many other issues showed 
sympathetic losses. 


Net Losses at Close 


Irregular price movements and 
listless dealings marked the trad- 
ing in stocks after this develop- 
ment became known. The early 
gains were cancelled and most is- 
sues closed the month with small 
net losses. Owing mainly to the 
heavy initial trading, turnover in 
equities on the New York Stock 
Exchange was 56,834,000 shares, or 


slightly more than the total of 
54,567,000 recorded in January. 

Although bond prices now tend 
to follow the movements of stocks, 
senior issues did rather better than 
equities last month. Speculative 
sentiment is quite important in the 
bond market, since there are many 
issues which are dependent, price- 
wise, upon the course of business. 
But senior securities still show a 
much greater degree of stability 
than bonds, and in general the 
movements of quotations were up- 
ward. Despite further new issues 
by the United States Government 
in an amount close to $1,000,000,- 
000, it is noteworthy, moreover, 
that the trend of Treasury obliga- 
tions was slightly upward. 

Bond trading of the month on 
the New York Stock Exchange, 
including the listed Treasury is- 
sues, aggregated $384,000,000, or 
$56,000,000 less than the preceding 
month. Of some importance, 
moreover, was an increased volume 
of new capital financing, which 
was confined largely to the State 
and city bond field. 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.’’ 
In this chart, the Dow-Jones 30 Industrials and the Dow-Jones 20 Rails are plotted on the same scale. 
Irregular price movements and listless dealings in the closing weeks cancelled earlier gains, and most issues 


closed the month with small net losses. 


Turnov 


er in equities was slightly more than in January. 
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INTERNATIONAL 
MONEY MARKETS 


HAT national and interna- 

tional currency affairs reached 

a new stage with the quasi- 
stabilization of the United States 
dollar at 59.06 per cent of its 
former parity was made plenti- 
fully apparent during February. 
The action taken by the President 
in his proclamation of January 31, 
together with the limitation of 
further changes to a range be- 
tween 50 and 60 per cent of the 
former dollar valuation, oc- 
casioned an immediate and very 
heavy repatriation of American 
funds that had fled to Europe for 
safekeeping while the outcome of 
the currency experiment here still 
was considered uncertain. 

So great was the demand for 
dollars in all the leading European 
markets that gold in enormous 
quantities was shipped to the 
United States in the endeavor to 
keep gold currencies on a stable 
keel. The gold movement to New 
York started promptly in the very 


first days of February and kept up 
for nearly the entire month with- 
out showing signs of any great 
diminution. 

Aggregate receipts of gold ap- 
proximately were $381,000,000 as 
this is the figure reported by the 
Federal Reserve Board as the in- 
crement to the monetary gold 
stocks. Allsteamers leaving Europe 
for New York were crammed with 
the metal, and records for single 
shipments were established when 
vessels took upward of $50,000,000. 
The ton, rather than the dollar or 
the pound, was the unit of engage- 
ment of space for a time. It is 
apparent, moreover, that a very 
sizable total of expatriated capital 
has not yet been returned to the 
United States owing to the lack of 
definite stabilization, and a further 
heavy inflow of gold in the future 
thus looms. 

The European gold currencies, 
however, withstood the shock of 
this immense demand quite well 


THE DOLLAR ABROAD 


and there is a correspondingly 
strengthened belief that the 
French franc, the Swiss franc, and 
the Dutch guilder will remain gold 
units in the sense that they are 
now such. In the period before 
January 31, the American dollar 
was persistently quoted at better 
figures in the gold currencies than 
was indicated by the gold buying 
prices of the United States Gov- 
ernment. This lag, as well as the 
new gap caused by the further 
enhancement of the gold price, 
had to be taken up in the foreign 
exchange markets early in Feb- 
ruary. 

The task of eliminating the dis- 
parity between the European gold 
units and the new gold valuation 
of the dollar has not even yet been 
accomplished to the full, but the 
4 to 5 per cent disparity apparent 
at first has now been brought down 
to less than 1 per cent. In effect, 
this means that gold shipments 
from Europe to America are cor- 
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The European gold currencies withstood the shock of the enormous quantities of gold shipped to the United States during February, the French franc, in terms 


Jan. 


Feb. Mar. 


of dollars, fluctuating little after the opening days of the month. The British pound sterling maintained a steady level, ranging from $5.05 to $5.15. 
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respondingly less profitable, but 
not that they will cease. The quo- 
tation of the dollar, in terms of 
francs and guilders, has not been 
brought within the narrow limits 
of the upper and lower gold 
points, which represent the levels 
at which gold exports or imports 
become profitable. 

So far as other European cur- 
rencies are concerned some curi- 
ous situations now exist and it is 
held inevitable by all exchange 
experts that further important in- 
ternational currency develop- 
ments impend. The British pound 
sterling was maintained all 
through February at a level some- 
what above $5, with the most com- 
mon range at $5.05 to $5.07. It is 


DAILY CLOSING QUOTATIONS OF 


Thurs. 
Feb. 1 
IE IIs oi: 600 a! 6. 655. 4s\0.0.9 o'd a és Hoh ere 4.97% 
IEE SEINE. 3. 6.85046 bd0.9:2'o,6. cre aciaes 4.97% 
i, RR eee eer ee 6.41% 
PR Mic 68 068K teed eevoneeedsens 6.42 
I TING io: 0° 8 da bie Sad ce oS ccwrece sere 38.75 
NE I 9s ass. a ov oilo'4:e e's epic pre diet 38.77 
RS CUMMING 66 69 ovis os We-sie ok neréns 22.74% 
AMEWOED, COBIIBs 5c ccc tr cccccccccccses 22.75 
ES OEE Pe EERE oe 8.54% 
WAG, © MNEs 60. 6:06.06. 66 <0 se vest eeseeece as 8.55 
I I. o Pdvo ale ir 00 i 000 8 0.:6e aioe 31.59% 
eee err eC CC ret 31.60 
Cr, CN ak oF .coc6 0 ep ee Nowe dsses 65.57 
GeG, GOe cess cncvessvescesdcees 65.61 
i Pe re eee 13.19 
Pesetas, Cables...c.ce.cccccccccccsccees 13.20 
Denmark, Checks. ....-ccccccccccccccecs 22.25 
Denmark, cables......ccecrescevccccses 22.26 
Sweden, checks... ...cccccccccccccescsce 25.70 
RI, ORNs cbs ceewers teceevelbake 25.71 
WEFGRY, CROTEB. 06 icc. secccccncccccccecs 25.04 
Norway, Cabled.... 0. csccccccscccccccvcce 25.05 
WAROGGR: COOGES. 94° ade steers secede senes 92% 
RN CRANES ce Sie a:¥0.018'0-0 4 di6-0. See's 924% 
PORUEL, GEN cess ceeccctisecsccsecs 4.65 
Portugal, cables.....2 secre cece cece eeee 4.65 
AURORE, GOOGs co.cc ccctveccvesssicscee 3.97% 
De CREE, 6 665.4 RN dS 00866 8 o86 ae 3.98% 
pe See rarer 99.50 
Argentina, demand........+.--eseeeeeeee 33.25 
Brasil, demand... ..ccscccccccsescevccns 8.50 
EE  CEEINIEN S a:00 6 a 'sine pie a ¥ie.e'ele dive Sees 10.00 
Uruguay, demand.......cccoccerscescees 78.50 
Thurs. 
Feb. 15 
Dee, GAG. «conc cv vcvcccceccecsees 5.05% 
DtertR, COMMER. cc ccc ccenccccccccccenes 5.05% 
DE Cah bn se nebéenedesonesceee 6.52% 
PRTG, CRUNOD oo v.0cc cg ccccscecsnteccess 6.53 
Ne SGD 56 der ois. 6e cehKoe se wis ane 39.09 
I <I 50.0 kb oie 6060-60 ee tee nee sex 39.11 
a: a rr rere 23.09% 
BRCWOED, CHUN: 0 cee cece sccsseesseees 23.10 
AN UMMM COS 6 nie oa gin Vi¥ie eo Wess oe 866 8.70% 
CS eacGand se gupacdecesess'aeedee 8.71 
OO re Pe 32.04% 
Swiss, cables..... bs ReRdewe Ka dbedeee Re 32.05 
CUMMRTS, CROOKED. occ cccccccsscicccceees 66.71 
Guilders, CaAUWled. .. 02s ccccweccwesscscecs 66.75 
DONNUEER GROIN S 6.650. 0'e ob bad s0-c.0's.0/45 sinc 13.41 
PUNOEEE, GON s csc cccccccecccccccccese 13.42 
TOO, CU ooo. 6 5.6 crebictind 6 d-00'6:0-00% 4.0 22.61 
IE NINN 6 c'a 2 He eices vais-wccens 22.62 
NE Nk 6 9.0 cha ebne ado sRORE Ds 26.11 
EE: SIE is We bso iiend'o16.d a 00 ow ea O66 26.12 
TIORWAE, CHECKER. 0 oc ccvcccsecescccseccses 25.44 
Pe 5856504 oe chao 6000 eee whe 25.45 
MU E5054.) 018 4 badass eee gaiges -93%% 
EEE ES cig vod daue dcieie 4410 6006 « 93% 
ONL, MEROEE aise tose bausescecuepees 4.67 
PT OU by. oda ahs 4b «4-018 v 08% 4.67 
GUNNER: ORIEN a Vida 316 didn 00 brace. 80:88:50 4.03% 
I ns 5. o'6-ccniedaideeaee ss 0eegc 4.04% 
REE I. oc ise voce cise seers 99.13 
Arpentind, GOMARd. 4. og ccccsccescceves 33.73 
PE EG 5.5 .5)9h60:4:910.0:0. 0.9, be 4 669.9. << 8.50 
SRR RR ee er ee 10.00 
WWM NEREIN « b ccis ccacceseciotesece 78.50 
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generally thought here that the 
British monetary authorities will 
prefer a dollar-pound rate at least 
equal to the old parity of $4.8665, 
and perhaps nearer to $4.50. 
Significant also is the tendency 
of the Italian lira to remain much 
under the established parity with 
the dollar, the difference amount- 
ing to about 2 per cent. Although 
this disparity is sufficient to stim- 
ulate a heavy gold flow, no metal 
was made available by the Italian 
authorities. The German mark 
remains a currency that is quoted 
about at the established parity of- 
ficially, but that is traded in the 
so-called bootleg market at much 
under the official German valua- 
tion. Dr. Hjalmar Schacht, the 


President of the Reichsbank, 
states very emphatically, however, 
that there will be no currency ex- 
periments in Germany. 

The currency developments 
have produced no great effects in 
the money markets of the United 
States. Rates for accommodation 
already were so low under the of- 
ficial easy money policy that the 
huge gold inflow occasioned only 
minor signs of fresh ease. Reduc- 
tion by the Federal Reserve Bank 
of New York of its rediscount rate 
from 2 to 114 per cent on February 
2 was, of course, nothing more 
than a friendly gesture toward the 
central banks of countries still on 
the gold standard. 


FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING FEBRUARY, 1934 


Fri. Sat. Mon. Tues. Wed Thurs. Fri. Sat. Mon. Tues. Wed 
Feb. 2 Feb.3 Feb.5 Feb. 6 Feb. 7 Feb.8 Feb.9 Feb.10 Feb.12 Feb.13 Feb. 14 
4.87% 4.93% 4.938% 4.97 4.99 5.01% 5.01% >. eee 5.03% 5.0314 
4.87%, 4.93% 4.93% 4.97 4.99 5.01% 5.01% 5.03 5.03% 5.0314 
6.20% 6.33 6.15% 6.30% 6.34% 6.43% 6.43% 6.47% 6.53% 6.52% 
6.21 6.33% 6.15% 6.30% 6.344%, 6.44 6.44 bi 6.53% 6.52% 
37.47 38.18 37.13 38.00 38.19 38.71 38.65 38.88 39.01 39.08 
37.49 38.20 87.15 38.02 38.21 38.73 8.67 8.90 39.03 39.10 
22.06% 22.4644 21.8614 22.84% 22.44% 22.79% 22.76% 22.92% 23.12%, 23.09% 
22.07 22.47 21.87 22.35 22.45 22.80 2.77 2.93 3.13 23.10 
8.24% 8.42% 8.22 8.40% 8.444% 8.56% 8.56% 8.60% 8.67% 8.70% 
8.2414 8.43 8.23 8.40% 8.44 8.57 8.57 8.61 8.68 8.70% 
30.54% 31.14%4 30.32% 31.08% 31.23% 31.56% 31.59% 31.81% 32.07% 32.01% 
30.55 81.15 30.33 31.09 81.24 31.57 31.60 31.82 32.08 32.02 
63.42 64.68 62.87 64.46 64.76 65.69 65.66 66.13 66.73 66.66 
63.46 64.72 62.91 64.50 64.80 65.73 65.70 66.17 66.77 66.70 
12.77 13.03 12.66 12.99 13.07 13. 13.26 13.33 13.42 13.42 
12.78 13.04 12.67 13.00 13.08 13.28 13.27 SS ae 13.43 13.43 
21.78 22.04 22.04 22.21 22.50 22.41 22.41 22.47 22.49 22.49 
21.79 22.06 22.05 22.22 22.51 22.42 22.42 22.48 22.50 22.50 
25.16 25.47 25.47 25.65 25.76 25.89 25.91 25.96 25.99 25.99 
25.17 25.48 25.48 25.66 25.77 25.90 25.92 25.97 26.00 26.00 
24.51 24.81 24.81 24.99 25.09 25.22 25.24 25.29 25.31 25.31 
24.52 24.82 24.82 25.00 25.10 25.23 25.25 25.30 25.32 25.32 
89% 91 88% 90% 91 92 92% 93% -93% -931%4 
89% 91% -88% 90% 91% : 92% 938% 94 93% 
4.50 4.55 4.54 4.56 4.64 4.70 4.70 4.74 4.67 4.67 
4.50 4.55 4.55 4.56 4.64 4.70 4.70 4.74 4.67 4.67 
3.90% 3.94% 3.94 3.96% 3.98% 4.00% 4.00% 4.01% 4.01% 4.01% 
3.90% 3.94% 3.94% 3.97 5 3.99 4.01% 4.015% 4.02 4.025, 4.02% 
98.50 99.00 99.13 99.25 99.00 99.13 99.13 99.13 99.00 99.13 
30.75 32.90 32.95 33.15 83.25 33.45 33.50 33.55 33.55 33.50 
8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 
10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 
78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 
Fri. Sat. Mon Tues. Wed Thurs. Fri Sat. Mon. Tues. Wed 
Feb. 16 Feb.17 Feb. 19 Feb. 20 Feb. 21 Feb. 22 Feb. 23. Feb. 24 Feb. 26 Feb. 2 Feb. 28 
5.09 5.10 5.13% 5.05 5.09% *.... 5.07% 5.08 5.0856 5.06% 5.0614 
5.09 5.10 5.13% 5.05 5.09% .... 5.07% 5.08 5.08% 5.06% 5,061, 
6.53% 6.52 6.51% 6.53% 6.54% 6.56 6.5544 6.58 6.57% 6.5734 
6.5314 6.52% 6.52 6.53% 6.55 6.56% 6.55% 6.58% 6.57% 6.5716 
39.18 39.18 39.28 39.42 39.51 39.55 39.54 39.62 39.57 39.60 
39.20 39.20 39.30 39.44 39.53 39.57 39.56 39.64 39.59 39.62 
23.1144 23.09% 23.11% 28.14% 23.21% 23.25% 23.21% 23.32% 23.31% 23.30% 
23.12 23.10 23.12 23.15 23.22 23.26 3.22 23.33 23.32 23.31 
8.71% 8.64% 8.66% 8.64% 8.664 8.591%, 8.56% 8.54% 8.64% 8.56% 
8.71% 8.65 8.66% 8.64% 8.66% 8.59% 8.57 8.54% 8.65 8.57 
32.06% 31.99% 31.97% 32.04% 32.12% 32.20% 32.17% 32.26% 32.26% 32.24% 
382.07 32.00 31.98 32.05 $2.18 $2.21 32.18 32.27 32.27 32.25 
66.76 66.54 66.61 66.74 66.93 67.03 67.01 67.18 67.11 67.10 
66.80 66.58 66.65 66.78 66.97 67.07 67.05 67.22 67.15 67.14 
13.43 13.41 13.41 13.44 13.47 13.50% 13.49% 13.55 13.55 13.56 
13.44 13.42 13.42 13.45 13.48 13.51 13.50% 13.56 13.56 13.57 
22.74 22.79 22.94 22.57 22.74 sens 22.68 22.70 22.72 22.64 22.63 
22.75 22.80 22.95 22.58 22.75 ance 22.69 22.71 22.73 22.65 22.64 
26.27 26.33 26.51 26.07 26.27 26.19 26.22 26.25 26.16 26.14 
26.28 26.34 26.52 26.08 26.28 26.20 26.23 26.26 26.17 26.15 
25.59 25.65 25.82 25.39 25.59 25.52 25.54 25.57 25.48 25.47 
25.60 25.66 25.83 25.40 25.60 25.53 25.55 25.58 25.49 25.48 
-93%4 93% -93 93% 90%. .c0 -94 .94 94% 944% .94 
-938% -93% -93% -93% .94 94% 94% 94% -9414 9414 
4.71 4.71 4.75 4.75 4.72 4.71 4.71 4.72 4.72 4.72 
4.71 4.71 4.75 4.75 4.72 4.72 4.71 4.72 4.72 4.72 
4.06 8% 4.07% 4.10 4.03% 4.06% 4.05% 4.055% 4.06% 4.04% 4.04% 
4.07% 4.08 4.10% 4.04 4.07% 4.06 4.06% 4.07 4.05% 4.05% 
99.25 99.38 99.50 99.13 99.38 “nee 99.38 99.38 99.38 99.38 99.38 
83.94 83.94 34.23 33.67 83.95 33.85 33.90 33.90 33.75 33.75 
8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 
0.00 10.00 10.00 10.00 10.00 éxac 10.00 10.00 10.00 10.00 10.00 
78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 











WAGES BY: AES 


expenditures by cities for Jan- 


Te detailed report of building 


uary, this year and last, and 


December, 


1933, as reported to 


Dun & Bradstreet, Inc., follow: 











Jan., Jan., Dec., 
New England 19384 1933 1933 
NR $363,125 $610,945 $306,803 
Bridgeport ..... 29,650 42,323 21,781 
Brockton ....... 8,350 19,275 8,325 
Burlington, Vt... 150 11,500 36,000 
Cambridge ...... 17,250 9,985 20,705 
Chelsea ........ 5,050 6,550 40,060 
BE, ven cease 290 43 1,800 
Fall River ..... 2,675 7,474 2,815 
Fitchburg ...... 52,100 1,045 300 
Greenwich ..... 76,350 169,200 79,200 
Hartford ....... 47,192 20,590 61,695 
Haverhill ...... 4,900 8,575 11,350 
Holyoke ....... 16,500 5,600 80,500 
Lawrence ...... 27,775 4,800 973 
BEE isini see ns 6,250 8,125 4,800 
MNS 5 suse 25,945 24,260 56,600 
Manchester ..... 7,485 7,472 23,490 
Medford ....... 15,400 28,625 20,750 
New Bedford ... 27,725 11,425 5,600 
New Britain.... 67,894 12,235 19,431 
New Haven..... 22,647 57,963 23,064 
Mewten: . ..<65%<s 75,880 44,125 153,160 
Norwalk ........ 7,100 39,000 43,910 
Portland, Me.... 67,209 28,572 5,945 
Providence ..... 74,700 97,800 65,400 
Quincy, Mass... . 5.299 63,537 20,846 
IN A iciotg shore sie 72,550 10,650 159,600 
Somerville ,...+- 5,335 11,490 3,730 
Springfield, Mass. 84,850 32,480 25,950 
Stamford ....... 10,915 11,810 55,791 
Waterbury ..... 14,125 11,850 21,400 
West Hartford... 71,063 27,011 40,087 
Worcester ...... 49,760 115,365 75,551 
— cmbe — 
on eee $1,363,489 $1,547,087 $1,447,412 
Middle Atlantic 
Manhattan 1.... $607,500 $67,400 $350,000 
Manhattan 2.... 951,035 433,010 1,405,430 
ae ee 998,050 478,000 228,300 
DE Becwcawes 128,306 159,170 172,885 
Brovklyn 1,,.++. 783,880 471,430 827,140 
Brooklyn 2...... 548,781 407,905 $96,224 
Queens 1....... 763,310 76,743 4,877,068 
Queens 2....... 186,174 174,708 154,088 
Richmond 1... .. 218,430 59,758 9,385 
Richmond 2..... 13,828 21,865 29,255 
Total N. ¥Y. C.$4,488,.544 $2,649,789 $8,944,775 
(1) New work, (2) Alterations. 
A@oemy .~ ~~. <<< $104,583 $1,593,458 $87,600 
Allentown ...... 31,930 7,700 4,875 
Altoona ........ 18,801 7,160 3,050 
Atlantic City... . 19,112 54,293 119,348 
pee 1,510 5,600 11,609 
Bayonne ....... 7,673 32,214 11,250 
Binghamton .... 47,183 238,341 28,380 
| eS 214,270 27,664 125,551 
Camden ......:++ 74,280 5,228 10,565 
East Orange..... 11,622 10,641 83,900 
Wiizabeth ...... 7,290 17,864 16,245 
Elmira ore 2,753 8,514 58,720 
“eee 2,350 15,160 12,945 
Biarrisburg ..... 8,650 25,925 16,970 
Jamestown ...+. 5,025 5,290 6,780 
Jersey City...... $5,490 83,481 86,918 
Lancaster ...... 21,107 4.600 7.550 
Mount Vernon... 23,700 67,800 47,750 
Newark, N.J.... 68,880 102,674 86,665 
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Mid. Atlantic Jan., 
(Cont.) 1934 
New Brunswick. . $12,190 
New Rochelle ... 33,350 
Niagara Falls... 14,785 
Philadelphia .... 34,860 
Pittsburgh ..... 227,332 
Poughkeepsie ... 2,950 
Reading ....... ‘ 40,675 
Rochester ...... 137,743 
Schenectady .... 39,750 
Scranton ...... : 57,333 
Syracuse ....... 33,300 
ee 8,905 
THR. con wisnceas 12,550 
Watertown ..... 9,800 
White Plains.... 36,100 
Wilkes-Barre ... 9,92 
Williamsport 148,285 


Wilmington ... 5 249,076 


Jan., 
1933 


$16,590 
14,715 


Dec., 

1933 
$16,385 
9,350 
25,573 





Vonkers:.<- >... 26,650 
Sas anaes 17,332 
WE Soc ee $6,367,644 


South Atlantic 





$6,328,666$12,209,038 








Asheville ...... $8,320 $15,435 $19,020 
AUAMER we ccccce 599,777 47,785 24,807 
Augusta ....++++ 107,675 4,863 183,389 
Baltimore ...... 445,080 501,720 342,120 
Charleston, S. C. 6,889 14,170 10,566 
Charlotte ...... 28,205 44,991 20,555 
Coral Gables.... 21,150 16 17,600 
Greensboro ..... 10,660 85,700 24,027 
Greenville ...... 8,100 7,030 4,060 
Jacksonville, Fla, 282,519 63,340 98,956 
Lynchburg ...... 18,776 26,067 58,925 
Bieter Sook ca 25,000 12,291 34,191 
es 145,394 54,596 417,591 
Miami Beach.... 500,450 60,085 163,195 
Norfo& -.....:. 26.060 65.190 41,345 
Richmond ...... 62,830 53,230 43.576 
Roanoke ....+-. 24,238 9,874 25,438 
Savannah ...... 81,268 8,08 14,212 
Ea 23,633 22.83 45,07) 
Washington, D.C. 337,475 392,080 322,830 
Winston-Salem .. 20,874 16,950 5,050 
SRF: $2,783,873 $1,457,861 $1,916,524 
East Centra) 
NRE 5 sci a.m ae $32,775 $23,811 $34,931 
Bay City......-- 1,925 850 2,400 
Berwyn ..... ite 2,400 1,000 aces 
Bluefield ....... 725 550 108 
(hicag? .,45550, 1,298,200 169,100 102,750 
Chicago oavonone , ’ ’ ’ 
Cincinnati ...... 239,190 247,900 968,900 
Clarksburg ..... 5,895 18 980 
Cleveland ...... 66,000 151,600 55,000 
Columbus ...... 27,450 58,950 37,000 
a. 26,713 4,90 2,523 
oe ee 665,498 181,847 315,409 
East St, Louis.. 15,355 10,590 ap cee 
Byanston ....... 7Q 950 10,000 86,200 
Evansville ...... 20,608 17,969 22.862 
Flint ........-. 16,739 13,950 44,342 
Fort Wayne..... 29,818 21,785 59,165 
ena Gh Pe 4,150 1 810 1,340 
Grand Rapids... 25,000 69.945 15.570 
Green Bay...... 12,255 13,025 2,815 
Hammond ..... : 88,774 29,097 10,350 
Huntington ..... 3,10 7,415 2.000 
Indianapolis .... 47,167 97,161 138,512 
Lansing .....+.. 22,375 4,850 3,007 
Sime. ,.:..< 1,020 6,100 55 
Louisville 99.925 24,915 42.875 
Madison 9,300 6,22) 2,050 
Milwaukee ...+. 64,782 135,800 160,707 
Newark, Ohio... 4,600 160 125 
Oak Park....... 150 660 2,235 
Peoria ....++00% 5,82 26,250 1,079,600 
ee 6,415 2,210 8,625 
Quincy, Tll...... 13,050 820 5,325 
Racine .......+. :236' 1,400 2,750 
Rockford ..+++- 18,255 6,700 7,335 
Gaginae ..s2 es 67,275 4,812 6,095 
South Bend...... 7,560 39,025 4,500 
Springfield, Ill... 61,575 10,294 24,450 
Springfield, Ohio. 1,075 2,850 500 
eee 600 18,285 1,670 
Terre Haute..... 5,950 6,960 16,685 
Polefo .......% . 156,500 12,530 4,925 
Waukegan ...... 6,397 5,000 12,500 
Wheeling .....- 5,330 17,905 4,475 
Youngstown .... 6,205 15,000 14,365 
Zanesville _..... 3,575 1,620 2,600 
GU ccdearos $8,290,391 $1,493,883 $2,580,139 












JANUARY BUILDING PERMIT 











Jan., Jan., Dec, 
South Central 1934 1933 1933 
BEE vvscénes $35,795 $945 $2,195 
Amarillo ...+... 62,754 15,500 4,521 
Austin ..... oe 30,788 50,624 27,356 
Beaumont ...... 10,549 9,278 90,660 
Birmingham .... 31,445 86,399 87,819 
Chattanooga .... 92,073 39,193 277,367 
DAUAS. oc cccsces 172,773 170,006 109,039 
oe eee 23,136 10,269 48,498 
Fort Smith ..... 12,629 13,485 3,500 
Fort Worth .... 52,420 85,050 70,164 
Galveston ...... 20,872 20,130 74,085 
Houston ....... 160,425 258,547 281,722 
Jackson ....<«..-. 9,175 541,388 4,460 
Knoxville ...... 27,652 13,050 54,477 
Little Rock...... 8,512 18,232 6,380 
Mompig: ..<<..% 210,600 85,930 226,525 
po | eer »,252 14,216 86,060 
Montgomery .... 13,790 11,670 4,640 
Muskogee ...... 5,800 25,655 7,825 
Nashville ...... 319,125 185,220 33,074 
New Orleans..... 31,073 71,928 35,933 
Oklahoma City... 357,000 98,305 208,810 
Port Arthur... 9,814 4,905 9,643 
San Angelo 4,075 1,420 7,000 
San Antonio.... 69,447 46,840 32,775 
39,819 15,113 25,551 
= 133,577 51,389 105,963 
WACO cccvcccccce 8,415 19,325 10,475 
Wichita Falls... 1,725 1,945 1,500 
Motel occas $1,962,510 $1,960,957 $1,938,017 
West Central 
Cedar Rapids.... $30,922 $36,110 $12,583 
Davenport ....++ 8,122 7,917 ,104 
Des Moines...... 8,715 29,785 49,450 
Dubuque .. 8,498 12,899 7,783 
DUuth: 1.550008 29,096 13,055 17,740 
| ee 1,350 2,997 2,700 
Kansas City, Kan. 21,325 8,31 ,000 
Kansas City, Mo. 66,300 46,600 116,300 
Lincoln ..sseeee ,49 ,700 11,944 
Minneapolis .... 361,700 60,505 58,170 
OS SS ee 29,725 76,480 37,090 
St. Joseph ..... 39,990 28,875 6,160 
St. Louls ...... 156,405 124,835 115,178 
=e 161,082 58,076 148,316 
Sin Fily'ssss R180 STS a8 
Sioux Falls ..+- ’ > : 
Le ee Pee 16,820 8,075 5,550 
Wichita ...<..:. 26,245 14,110 145,521 
Motel yc \;ccue $1,010,287 $544,809 $763,039 
Mountain 
Millings ........ $10,822 §280 pooee 
yO ES SRS lees i 4,375 3,482 $11,194 
RNID oc evn tome rene 400 25,990 100 
Colorado Springs. 2,710 6,750 1,115 
Denver ........ 129,045 166,760 151,750 
Great Falls..... 1,325 2,600 8,500 
OSMAN vereeees ° 2,250 600 400 
Fe a EOI OE 16,590 99 785 12,210 
So eS ae 6,759 3,315 2,910 
Salt Lake City.. 83,950 11,754 45,246 
TOGO) 50/433 5:05:06 25,208 10,5638 17,429 
Total .....+0. $222,702 $254,599 $250,954 
Pacific 
Bakersfield ..... $10,790 $18,247 $28,907 
Berkeley ....... 15,786 50,139 23,510 
Beverley Hills... 96,596 58, 495 52,483 
Wresno ...-. cee 37,909 22,336 32,192 
Glendale ..... +o 49,500 68,280 50,830 
Long Beach..... 385,650 144,910 $26,625 
Los Angeles... .. 980,328 704,248 875,495 
Oakland ........ 146,392 96,138 114,479 
Pasadena ....... 81,393 17,234 44,305 
Portland, Ore... 234,925 43,990 69,575 
Sacramento ..... 50,733 322,910 37,157 
San Diego...... 203,619 96,580 135,146 
San Francisco .. 472,890 2,117,055 1,680,341 
San Jose ....... 64,760 51,635 27,045 
Seattle ........ 278,460 234,905 92,135 
Spokane ........ 46,865 22,223 83,120 
Stockton ....... 35,241 8,493 51,747 
Tacoma ....+++. 57,885 21,695 135,055 
Wotal << 24i28 $3,249,172 $4,157,448 $3,810,147 
Total U. S....$20,250,018 $17,744,805 $24,915,270 


Na... oer 


$4,488,544 $2,649,789 $8,944,775 


Ontside N.Y.C.$15,761,474 $15,095,016 $15,970,495 
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SRINSY Ass aide oe 


HILE some weakness de- 

veloped in commodity prices 

toward the close of Feb- 
ruary, the substantial rise at mid- 
month was sufficiently broad to 
maintain the upward trend of the 
leading indices, some of which now 
have advanced to the highest posi- 
tion occupied in more than three 
years. 


Dun & Bradstreet at Peak 


Eliminating a few minor correc- 
tive movements in the Fall of last 
year, the Dun & Bradstreet 
Monthly Commodity Price Index 
has shown an almost uninterrupted 
rise since March 1, 1933. A third 
consecutive monthly advance has 
brought the index for March 1 to 
$9.2627, the highest point touched 
since February 1, 1931. The latest 
figure compares with $9.0110 a 
month previous, an increase of 2.8 
per cent, while comparison with 
March 1, 1933, when the index 


registered $6.352, the low point of 


THE TREND 
OF PRICES 


the depression, reveals a gain of 


45.8 per cent. 

Mar. 1, 
1934 
$0.1020 
.2518 
2.2408 
-2401 
8625 


Feb. 1, 
1934 
Breadstuffs $0.1040 
Livestock 

Provisions 

Fruits 

Hides and Leather... 
Textiles 

Metals 

Coal and Coke 

Oils 

Naval Stores 
Building Materials... 
Chemicals and Drugs. 
Miscellaneous 





$9.0110 $6.3532 


Dun’s Highest Since 1930 


Dun’s Index Number of Whole- 
sale Commodity Prices on March 1 
reached $165.026, advancing 0.3 per 
cent over the position of a month 
earlier tothe highest figurereached 
in more than three years, or since 
November, 1930, when $165.188 was 


recorded. 
Mar. 1, 
1933 


$13.389 
10.201 


Feb. 1, Jan. 1, 
1934 1934 


$22.206 $21.119 
10.613 9.850 


Mar. 1, 
1934 
Breadstuffs . $21.196 
Meat 1 
Dairy and 
Garden ... 
Other Food.. 


Clothing ... 
Metals 


Miscellaneous 


Total ....$165.626 $164.530 $162.309 $127.606 


24.369 
17.020 
28.880 
23.850 
37.221 


17.995 
16.180 
18.905 
19.790 
31.146 


23.112 
17.248 
29.663 


23.819 
37.869 


23.211 
17.436 
29.840 
23.852 
37.947 
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Aug. Sept. Oct, 


The most sustained upward movement im sim months characterized the course of the Daily Index during 


January and February. 


While the high point of 1933, touched on July 18, at 113.52, was not reached, 


the 108.60 registered on February 28 was 40.09 points, or 58.5 per cent higher than a year ago. 
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Steady Gain in Weekly Index 


Marking its tenth consecutive 
weekly gain, the Weekly Food In- 
dex advanced Ic. to $2.15 for Feb- 
ruary 27, the highest since October, 
1931, and comparing with $1.49 for 
the same week of 1933. The latest 
index shows a rise of 44.3 per cent 
over the comparable 1933 week, 
and is 20 per cent higher than the 
figure for the like week of 1932. 
It now is 22c. above the position of 
the opening week of the current 
year. 


1931 
$2.33 
2.33 
2.36 
2.36 


1932 
$1.79 
1.81 
1.80 
1.80 


1934 
$2.15 


2.14 


1933 
$1.49 
1.51 
1.51 
1.51 


Feb. 2 
Feb. 
Feb. 
Feb. 


Further Rise in Daily Index 


After touching 109.18 on Feb- 


ruary 17, the peak of the current 
year, the Daily Weighted Price 


Index eased irregularly lower 
until the last day of the month, 


when it recovered sufficiently to 
reach 108,60, or 2,32 points higher 
than on February 1. When com- 


pared with 68.51, nearly the all- 


time low, which the index regis- 


tered on the corresponding day of 
1933, there has been a gain of 40.09 


points, or 58.5 per cent. 


1934 


28 108.60 
27 108.13 
96 108.12 
Feb. 24 108.64 
Feb. 23 108.65 
Feb. 22 Holiday 
Feb. 21 108.58 
Feb. 20 108.43 
Feb. 19 108,53 
Feb. 17 109.16 
Feb. 16 109.08 
109.00 
108.97 
109.03 
12 Holiday 
10 108.82 
9 108.35 
8 108.16 
107.66 
$107.71 
D 107.24 
107.17 
106.62 
1906.28 


1933 

68.51 
68.34 
68,32 
68.62 
69.00 
68,74 
Holiday 
§8.98 


Mar. 
Feb. 
Feb. 
Feb. 2: 
Feb. * 
Feb, 
Feb. 2! 
Feb, 2 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 4 
Feb. : 
Feb. 2 


Feb. 


Feb. 


Feb. 


68.85 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 
Feb. 

Feb. 
Feb. 
eb. 

Feb. 


15 

14 

13 68.99 
Holiday 
69.50 
69.53 
69.76 
70.18 
68.94 
68.52 
68.00 
67.91 
G38 .37 

Low 

Jan. 

Jan. 


Dec. * 


High 
Feb. 17 
July 18 


Jan. 7 


101.05 
67.86 


69.55 


109.16 
113.52 


84.41 


1934.. 
1933.. 


1932. . 














INVESTMENTS ABROAD 


N adequate study of the 
causes, effects, and remedies 
of defaults on governmental 

obligations, which rapidly are ap- 
proaching the staggering total of 


$25,000,000,000—exclusive gener- 


ally of intergovernmental war 


debts—is no mean task. Nor is it 
of smal) importance not merely to 


the world, but especially to the 
citizens of the United States, who 
in the wild scramble to gain the 
supposedly substantial profits of 
foreign investments now find them- 
selves “holding the bag” filled with 
uncollectable promises to repay 
many billions of dollars. 

That there is nothing new under 
the sun is again shown in Doctor 
Winkler’s historical surve y— 
going back 2,500 years—covering 
previous defaults, inflation, de- 
pressions, war debts, and the like. 
The author quotes with misgiving 
the Hegelian dictum—“We learn 
from history that we learn nothing 
from history.” 


FOREIGN BONDS; AN AUTOPSY, by Max 
Winkler, Ph. D. 295 pages. Published by 
Roland Swain Co., Philadelphia, Pa. Price $3.50. 


THE MYSTERY OF MONEY 


Monetary science is a branch of 
economics, and the student of 
money is largely concerned with 
the application of economic prin- 
ciples to the special subject of 
money. A knowledge of funda- 
mental economic principles is es- 
sential even to an elementary 
understanding of money and there 
is needed in addition, of course, a 
knowledge of the principles of 
money itself. 

Because the money question is a 
big one today, Edwin Kemmerer 
has set about to elucidate the seem- 
ing mysteries of the present mone- 
tary problem to explain the 
fundamental economic principles 
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THE BOOK 
REVIEW 


underlying these. Known widely 
as “The Money Doctor of the 
World,” the author has taken the 
leading part in reorganizing the 
money system of twelve countries, 
located in five continents, which 
has provided a broad background 
for a forceful presentation of a 
timely subject. 

The book is written in sitple, 
readable, non-technical language, 
so that it may be studied with profit 
by the trained economist, as well 
as by the general reader. 


KEMMERER ON MONEY, by Edwin Walter 


Kemmerer. 197 pages. Published by The John 
C. Winston Co., Philadelphia, Pa. Price $1.50. 


LOOKING AHEAD 


This is a time when appraisal 
of public measures, contemplated 
or undertaken, promises to be of 
more value in the common effort 
than mere acquiescence or appro- 
bations, and when evidence is more 
available than enthusiasm, despite 
the unprecedented progress which 
has been made for recovery since 
the Spring of 1933. In pointing 
out the difference between the 
orthrodox and a managed recovery, 
Leonard P. Ayres had devoted 
careful) attention to an analysis of 
the requisites for recovery. 

His treatment aims at the sepa- 
ration of the essential elements of 
the problems from those that are 
merely incidental. The book deals 
with economics as being problems 
of people and their actions, and 
with public policies as being pro- 
posed courses conditioned by po- 
litical realities. It is unconven- 
tional and non-conformist. 


THE ECONOMICS OF RECOVERY, by Leon- 
ard P. Ayres. 189 pages. Published by The 


Macmillan Co., New York. Price $1.75. , 
BUSINESS AND POLITICS 


The abandonment of the old- 
fashioned term “political economy” 
in favor of “economics” has proved 








a step in the wrong direction, ac- 
cording to Dr. Joseph B. Hubbard, 


who contends that the econortic 
developments so far in the twen- 
tieth century have served only to 
emphasize the impossibility of di- 
vorcing business and government. 

The outstanding feature of his 
latest book is the primary consid- 
eration given al) the elements bear- 
ing on the phases of business. 
While rather strong emphasis has 
been placed on political influences, 
this does not appear overdrawn 
under present circumstances, 
which have made government of 
real concern to every business man. 
The factual quality of this book 
and its lack of bias entitle it toa 
lasting place as an authority on 
the three years that it covers. 


THE BANKS, THE BUDGET AND BUSINESS, 


by Joseph B. Hubbard, Ph. D. 147 pages. 
Published by The Macmillan Co., New York. 
Price $1.75. 


PAYING DEBTS WITH INFLATION 


Inflation does not solve the debt 
problem, but actually makes the 
situation more difficult for the 
small debtor, as the faster the 
values move, the more the situation 
plays into the hands of the big 
financier, and the more helpless 
is the plight of the small man. At 
least, that is one of the many en- 
lightening deductions emphasized 
by Dr. Eleanor Lansing Dulles, in 
pointing out the semblance of the 
present situation in the United 
States to the post-war inflation in 
France. 

While the conclusion is reached 
that no nation can enjoy prosperity 
unless both exchanges and domes- 
tic prices are stable, the dollar 
gives no indication of being 
doomed, although its perilous posi- 
tion has been aggravated. At this 
critical moment, when the fate of 
the dollar and of American pros- 
perity in general are hanging in 
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the balance, the expression of an 


enlightened public opinion may be 
decisive. 

THE DOLLAR, THE FRANC AND INFLA- 
TION, by Eleanor Lansing Dulles, Ph. D. 


pages. Published by The Macmii lan Ca, New 


York. Price $1.25. 





THE F.C.A, AND THE RE- 


COVERY PROGRAM 
continued from page 3 


Farm purchasing power and 


farm prices had fallen so fow that 


in countless cases not only were 
farmers left without funds to pay 
the fixed charges of the farming 
industry, after operating expenses, 
but farm families had to deprive 
themselves of many of the rudi- 
mentary necessities of life, Cur- 
rent debts piled up along with de- 
layed payments of fixed charges. 
Before long, foreclosures com- 
menced. 


Administers Relief 


By that time any normal market 
for farm properties had vanished. 
Sales of farms were few. Buyers 
were scarce. Naturally forced sales 
under foreclosure brought exces- 
sively low prices, prices establish- 
ing a value far below which a farm 
could be capitalized over a normal, 
average period of years. These 
sales further drove down the real- 
izable values of all farm properties 
in the communities where they 
took place, and depreciated the 
security of all farm mortgages. 
The condition had important 
repercussions throughout the 
financial structure, besides un- 
necessarily dispossessing efficient, 
debt-paying farmers who were 
unable to pay in full after an ab- 
normally-prolonged deflation. 

The government proposed to aid 
this situation by facilitating the 
refinancing of farm indebtedness 
through loans to be made by the 
Federal land bank or through these 
banks as agents of the Land Bank 
Commissioner of the Farm Credit 
Administration. The Federal 
Farm Mortgage Corporation re- 
cently has been created to finance 
the land banks until public financ- 
ing of their bonds appears prac- 
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tical, and to facilitate the program. 


Has Halted Foreclosures 


Land banks make first mortgage 


loans up to half the normal value 
of the land plus one-fifth the value 
of the permanent, insured im- 
provements. Besides this type of 
loan, the banks on behalf of the 
Land Bank Commissioner of the 
Farm Credit Administration may 
make either first or second mort- 
gage loans on farm property up to 
a value which, in combination with 
a land bank loan or other prior in- 
debtedness, shall not exceed three- 
fourths the normal value of the 
security for the loan. 

Funds from which these foans 
are made come from a special allo- 
cation set aside by Congress, at 
first amounting to $200,000,000, and 
since increased by $600,000,000. 
Loans made from Commissioner’s 
funds are segregated from land 
bank loans and do not constitute 
any part of the security for bonds 
of the Federal land banks. 

Considerable progress has been 
made with both main programs of 
the Farm Credit Administration. 
From organization of the Credit 
Administration last May through 
the early part of March of this 
year, farm mortgage loans 
amounted to $500,000,000, and the 
volume of loan closings had been 
running from about $5,000,000 to 
$7,000,000 per day. An analysis 
was made several] weeks ago of the 
purposes for which loans were 
used. At that time an average of 
loans of $125,000 had been made 


per county. 


Individual Creditors Helped 
Approximately $110,800 of the 


loans of the average county was 
for the payment of old indebted- 
ness. Of this amount, $70,700 paid 
off mortgages on the borrowers’ 
farms and $40,100 paid personal 
notes, charge accounts, taxes, doc- 
tors’ fees and other debts accumu- 
lated during the last few years. 
The $110,800 was distributed 
among the various types of cred- 
itors as follows: More than $40,- 
000 was paid to commercial banks, 


some of which were under ‘re- 


striction or closed, and $10,100 was 
used ta retire mortgages held by 
insurance companies. The largest 
class of creditors, however, was 


individuals, who received $50,200 


from the loans in this average 


county. These individuals were 
retired farmers, active farmers, 
doctors, widows, lawyers, dentists, 
and others who, because of the 
payments, were able in turn to pay 
their debts when the farmer paid 
his, In addition, $10,500 went to 
pay taxes and other items. 


Provides Intermediate Credit 
The work of providing facilities 


for intermediate credit also pro- 
gressed well. Twelve regional 


banks for co-operative and the 


Central Bank for Co-operatives in 
Washington, D. C., which make 


loans to farmers’ co-operative 
marketing and purchasing associa- 
tions, were all organized before 
the close of 1933. Some of the re- 
gional banks were making loans in 
the latter part of 1933, and all the 
co-operative banks were lending 
in an increasing volume during 
the new year. 

Production credit associations 
were established with the assist- 
ance of twelve regional produc- 
tion credit corporations capital- 
ized by the government. These 
corporations purchased preferred, 
non-voting stock in the local pro- 
duction credit assaciations. The 
corporations acquired this stock to 
an amount which it is estimated 
will come to about 20 per cent of 
the prospective business of the as- 
sociations. The effect of this pur- 
chase is to give the associations an 
initial capital which will establish 
a line of credit with the interme- 
diate credit bank. Borrowers ac- 
quire voting stock, as they borrow, 
to the amount of one-twentieth of 
their loans. 

By the week ended March 3, 654 
production credit associations with 
an aggregate authorized capital of 
over $72,000,000 had been char- 
tered. These associations covered 
39 States completely, and in the 
balance of the country, organiza- 
tion of these associations will be 


completed soon. 
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VISIBLE GRAIN SUPPLIES 


Returns to Dun & BrapsTREET, INC., of available wheat stocks held on March 3, 1984, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 


Wheat 


United States, east of Rocky Mountains........... 


United States, west of Rocky es eRe "3 
Canada .... 


Total, United States and Cana 


ereeeeeee eee eee eee eee ey 


Total, American, United Kingdom and Afloat..... 


Marseilles 
Continent { Rotterdam & } (Broomhall). 
Amsterdam 


Total, American and European Supply............ 


Corn—United States and Canada............+e++0- 
Oats—United States and Canada.............+.4+ 


The combined aggregate wheat visible supply statistics, in bushels, follow. 


000 omitted) : 


U.S. 

Week ending U. 8. east Pacific Total 

1933 of Rockies Coast Uv. 8. Canada 
ee; Bie cccce 34,689 8,806 143,495 242,480 
Dec. 16....... 132,242 8,750 140,992 242,175 
Dee, BB... 000 130,540 8,858 139,398  240,3 
Dec. 80....... 129,574 1217 =: 187,791 241, 1084 

1934 
Jan. 6..... 7,056 8,098 135,154 237,508 
Jan. 13....... 123,411 8,509 131,920 235,078 
Jan, 2 119,521 8,554 128,075 234,522 
Jan. 37,...... 116,476 8,419 124,895 234,509 
Feb. 8....... 18,671 7,782 121,453 233,368 
|, a 111,241 7,796 119,037 232,065 
Feb. 17....... 109,442 7,454 116,896 232,153 
Feb, 24....... 107,315 7,664 114,979 230,268 
Mar. 8.....0% 104,554 7,176 111,730 227,060 





Changes afr ‘om 

















Mar. 3, 1934 Last Week Mar. 4, 1933 

104, rey 000 — 2,761,000 147,705,000 

aot 76,000 — 488,000 , ,000 
27,060,000 — 3,208,000 222,930,000 

... 838,790,000 — 6,457,000 374,158,000 
eS 53,300,000 + 100,000 67,200,000 
... 892,090,000 — 6,357,000 441,358,000 
soe 5,300,000 — 100,000 3,200,000 
ae 397,390,000 — 6,457,000 444,558,000 
sis 68,384,000 — 739,000 37,129,000 
one 60,636,000 —_ 20,000 34,450,000 


(Last three 


TotalU.S. U.K. Total Total 
and Canada and American, America 

both Afloat U.K. and and 
Coasts (Broomhall) Afloat Continent Europe 
885,975 389,800 425,775 7,300 433,075 
383,167 38,500 421,667 ,80 428,467 
379,721 37,900 417,621 6,600 424,221 
378,875 38,200 417,075 6,700 423,775 
372,662 40,500 413,162 5,800 418,962 
366,998 41,900 408,898 6,000 414,898 
362,597 43,400 405,997 6,200 412,197 
359,404 49,000 408,404 5,600 414,004 
354.821 51.300 406,121 800 411,921 
851,102 51,400 402,502 5,500 408,002 
349,049 50,800 399,849 300 405,149 
345,247 53,200 398,447 5,400 403,847 
338,790 53,300 392,090 5,300 397,390 








Wheat and Flour Exports 
(By telegraph to Dun & Bradstreet, Inc.) 
The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 


Week ending 19338 1932 1931 
November 4.. 3,557,429 9,796,495 6,130,213 
November 11.. 5,252,648 7,136,063 8,456,367 
November 18.. 5,452,026 6,667,038 $926,128 
November 25.. 5,520,073 9,693,896 9,574,786 
December 2.. 6,191,176 12,594,660  6,746,49 
December 9.. 38,952,526 6,435,595 6,469,282 
December 16.. 2,910,662 4,771,147 4,790,005 
December 23.. 4,139,838 5,050,771 4, 760,858 
December 30.. 2,969,874 5,451,460 5,497,465 

1934 1933 1932 

January 6... 4,061,746 4,848,824 4,352,490 
January 13... 4,042,082 5,931,552 4,365,854 
January 20... 5,191,770 4,213,591 4,763,766 
January 27... 3,287,680 3,500,361 ,368,479 

ebruary -- 4,518,725 5,477,033 ,634,894 
February 10.. 3,165,078 5,247,990 6,101,901 
February 17.. 38,622,880 4,660,520 4,290,912 
February 24.. 3,122,183 38,626,024 4,142,314 
March 8..... 4,451,617 4,228,376 4,056,989 





July 1 to date.142,313,170 209,042,059 206,888,277 


Corn Exports 
(By telegraph to Dun @ Bradstreet, Inc.) 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 











Week ager of 1933 1982 1981 
November 1,000 1,174,822 2,568 
November 1,000 906 3,154 
November cies 317, 865: 4,064 
November 4,000 325,522 2,110 
December 149,000 388,628 2.176 
December 77,000 101,450 2,064 
December 36,000 000 2,504 
December 3,000 8,000 3,882 
December 9,000 63,040 1,940 

1984°- 19383 1982 
January 6....... 1,000 27,404 19,406 
January 13..... ae 2,000 48,000 ,732 
January 20....... 1,000 1,000 2,164 
January 27....... 8,000 52,882 1,964 
February 3...... 12,000 274,000 1,830 
February 10...... 3,00 8,00 16,000 
February 17...... 15,000 314,000 24,893 
February 24...... 75,000 24,000 44,678 
March’ 3........% 9,000 157,000 14,818 
July 1 to date... 483,000 4,588,742 246,616 
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Grain Movement 
Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 


‘lour, Wheat, Corn, Oats, 

bbls. bus. bus. bus. 
March 8, 1934.... 359 2,071 2,748 
February 24, 1934. 338 2,213 3,605 1,208 
February 17, 1934. 374 2,452 ,865 ,366 
February 10, anne 884 38,085 4,673 1,350 
March 3, 1938. 403 ,619 718) =: 1,647 


Season, Sg z: 2988, to March 8, 1934— 


Flour, bbls. . 42,1 7 Corn, Bus... 55° 183,686 
Wheat, bus.. 12127766 Oats, bus..... 67,579 
Season, July 1, 1932, to March 4, 1983— 
Flour, bbls.... 13,136 Corn, bus..... 136,921 
Wheat, bus... .280,521 Oats, bus..... 68,208 


Cereal Exports by Ports 


(By telegraph to Dun & Bradstreet, Inc.) 
Exports of cereals from leading ports in the 
United States and Canada for the week ending 
March 3, 1934, were as follows: 
Flour, Wheat, Corn 























From barrels bushels bushels 
pad Bg 3 Stier i ialb os oe 12,716 1,153,000 2,000 
ie cactene: (eeeee lakes. Suton 
Piiiadelphia pieee he. -\ ewan "oo eho . 
Baltimore ......... BOO. oS Deaiaea se: 6 see 
eS Ea 3,000 259,000 __—i.......... 
NOI sy: 6:45). | “er btgipvetros nidesee 1) ot a aime 
PUSUORE, MG..ccces: seevs PRE ee ae ee 
CE aids saneee! i Geer le LK Seka 7,000 
New Orleans....... ° Dee oes 
Galveston ........ ° Pe i ween KS Homes 
DD vice cecsa late g ateaites eine ware 
Total, Atlantic.... 27,716 1,412,000 9,000 
Previous week.... 20,802 477,000 75,000 
San Francisco...... Ee ara = 
Portland, Ore...... ° ee eS 
Puget Sound........ 34,725 eee 
Total, Pacific..... 54,346 890,482 ..... 
Previous week. 87,212 454,047  ..... 
Total, U. S.. 82,062 1,802,482 9,000 
Previous week. 58,014 931,947 75,000 
PEER oc ascinoite’. | peuee titauieee: oo bere ces 
eee 15,000 VU See 
TOD eye ecoes: a ues 1,889, eas 
West St. John...... 11,000 240,000 ..... 
Total, Canada..... 26,000 2,162,856 «..... 
Previous week.... 55,000 1,681,623  ..... 
Grand total....... 108,062 3.965.338 9,000 
Previous week.... 118,014 2,613,570 75,000 


U. S. Grain East of Rocky Mountains 
Stocks of grain available in the United 








States March 3, 1934, in bushels, were as 
follows, with comparisons: 
(Last three 000 omitted) 

United States Wheat Corn Oats Barley 
Minneapolis ....... - 22,005 4,753 16,408 8,133 
Daluth << ove ceceess 12,122 5,848 11,407 1,829 
Sioux City. lowa.... 594 810 419 10 
MALWAURCE 26.5000 08 12 3,642 2,294 730 

MONG 63 cies. nd- cess 22 204 268 ie 
oe ame Council 

note case 6 ele 5,690 7,921 1,694 62 
Hutchinesn bia we oe 2,856 | en ees ee 
Lincoln, Neb.... 440 eee 
EI ois en sie aininiace 1,732 38 10 saath 
Kansas City..... --- 31,180 4,834 466 52 
St. JQG0DR. «<5 «000 -. 2,642 3,286 755 36 
a Sr 3,244 20,482 3,533 1,181 

BOOB E 6 si6:0:5.3:0:0's oe rr 294 Ealed 
Manitowoc ......... wos Ayaan “144 
ee Se ere ee 11 195 260 8 
Kankakee ......2..0 ay 207 ware 
Indianapolis ...... ‘i 658 2,051 764 
A SSS Re eee 8,439 1,914 352 35. 
ad AE 1,052 257 15 3 
Chattanooga ....... 213 98 ae 
ASPENS So .6si0-c0's ce 540 103 650 
New Orleans....... 12 229 68 
HOUstOR 26. ecccce 225 19 13 
Galveston ......... fe aiks ev in 
Fort Worth, Tex.... 2,985 231 546 30 
DOUG, TOK. <:.::0:0:0i56 (Es. oss aie 
OTIS ccs vlc ome me ee 310 10 25 44 
Brie. PA... scccse ‘ae 139 eins ae 
Cleveland 2... soc 85 a rt 
Mansfield .......2+ ° 100 435 365 
pe errr er 6 5 5 2 
Cincinnati ......... 523 124 55 a 
DO OS Ee eee 4,385 7,574 1,415 763 

NS Serer ee - 4,652 808 * 395 
pe ES ere ee ° 40 ans 3 on 
Providence, R. I 3 28 16 2 
NOW TORK. <cccvscws 62 65 140 18 

PO) ae ee sig 346 ore 20 
Philadelphia ....... 314 98 118 8 
BSTEMNOEG | bck cncins 937 5 87 1 
Newport News...... 169 (rr os 
PRIMES “cig Gale Waiats 60 6 5 12 
March 8, 1934...... 104,554 68,384 42,307 13,362 
February 24, 1934..107,315 69,123 42,888 13,610 
March 4, 1933...... 147,705 37,129 25,117 8,610 


Canadian Grain Stocks 


The available grain stocks in Canada March 
3, 1934, follow, with comparisons: 


(Last three 000 omitted) 





Wheat Corn Oats Barley 
MOORE oii i v0 < c:8 S076. wt... 260 268 
CUECRET . bwictscicve 2,476 apes a's 
Country Elevators. . 105,595 8,382 3,426 
Int. Term. Elevators. 1,453 612 116 
Int. Private & Mfg. 

Elevators ........ 6,035 1,494 1,669 
Ft. — and Pt. 

OIE oc svexnues 68,991 5,034 4,802 
consis Afloat..... 1,173 242 65 
NEGMIEIR vec. aptesn 932 ‘ten eee 
Vancouver ......... 9,599 499 113 
Prince Rupert...... 1,092 
Bonded grain in 

Set Bae 6,381 er ‘ibe 
Other Canadian..... 19.658 1,806 278 
March 8, 1934...... 227,060 - 18,329 10,737 
February 24, 1934. .230,268 - 18,668 10,809 
March 4, 1933......222,930, 9,333 6,835 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to DUN & BRADSTREET, INC., by 
the Agricultural Branch of the Dominion 
Bureav of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 





Mar. 3, Feb. 24, 

1934 1934 
Pm aR Re ios ci diciaie dak ome 4,202,000 4,233,000 
TRCONOR. - WORN. 5 5:0\5 6wieiccere Se 1,196,000 1,308,00€ 
Soatties Wes. 6 si eS 5c 1,778,000 2,123,000 
ERMA WE s\n. ale sea bite eet as 7,176,000 7,664,000 
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COMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 


Bank 
Cit 

ony debits, 
City ($) 

Bank debits, U. S. 

Bond sales, Munic. 

Bond sales, N. Y. 
Exchange ($) 

Bond sales, N. Y. 
Exchange ($) 


Corporate issues t ($) -. 
& ary danas pa 


Dividend 

ments ¢ || ($ 
Failures, number ¢ 
Stock sales, 


i. Pee 
Exchange agser 


Stock sales, N. Y. 


Exchange (shares)... 


see financing, re- 
ail ($) 


pe 
sale 
Fire losses ($) 
Foreign Trade, 
Mdse. 
Foreign Trade, 
Mdse. 
Life insurance, 
Ry. earnings, 
Ry. earnings 
income ($) 


net 


* Three cyphers omitted. 


Il 


clearings, N. 
y ($) 


Exports (8). 


Imports ($8). 
sales, (3) 665 9,457,000 
gross ($) 2 


FINANCIAL STATISTICS 


Feb., 
1934 


Feb., Ch’ge 
1933 P. Ct. 


13,499,902 


13,231,458 
25,015,292 
73,663,381 


12,163,717+ 11.0 


12,036,411+ 9.9 
22,437,159+ 11.5 
64,950,771+ 13.4 


($)* 
(3). 


Curb 


iia 335,000 77,865,000+ 40.4 


231,539,700+ 66.1 
200,000 + 102.5 


417,569,106— 2.6 
2,378— 55.9 


2,848,836 +4 222.7 


19,319,900 + 194.2 


Jan., Ch’ge 
1933 P. Ct. 


10.1 


19.1 
21.2 


43.0 


~ 384, 503,700 
405,000 


. 406, 866,638 
1,049 
9,193,565 
Stock 
56,834,010 


Jan., 
1934 


34,437, 


35,879,064 
28,002,583 


= 
. 169,531,000 
; 128, 


380 31,280,101+ 
30,133,915 + 
35,547,565 
118,559,000-+ 
44 

536,000 92,718,000-+ 38. 6 
614,431,000 + 
226,555,138 + 13. 9 


30,931,205 13,585,010+ 127.7 
+ Dun & Bradstreet, 


258,005,695 
oper, 


Inc. 
March, 


Jan., 


Ch'ge 
1934 : 


P. Ct 
13,552,254 0.4 
14,022,573— 5.6 
27,220,915— 8.1 
159,596,324— 53.8 
102,970,000+ 6.2 


440,984,700-— 12.8 


30,747,65i— 98.7 


403,347,509+ 0.9 
1,364— 23.1 


8,096,5174 13.5 
54,567,209+ 4.2 


Dec. h’ é ie 
1933 P. 
33,124,069+ 4.0 


16,572,650 + 116.5 
27,626,439+ 1.4 


189,797,000 

124, 318, 000+ 3.4 
7. 
5. 


- 16.7 


715,256,000— ( 
245,329,548 + 2 


37,763,879— 18.1 


¢ Journal of Commerce. 
1934, and corresponding months. 








Building? (215 cities) ($) 
anthracite (tons). 
Coal, bituminous (tons). 


Coal, 


Flour (bbls.) 
Pig iron (tons) 
Steel ingot (tons) 
Zine (tons) 


PRODUCTION 


Feb., Feb., Ch’ 7 
1934 1933 P.Ct 
19,215,309 17,161,943+ 12.0 
6,123,000  4,275,000+ 43.2 
31,950,000 27,134,000+ 17.7 
5,119,342 4,829,492+ 6.0 
1,263,673 554,000+ 128.0 
2,224,698  1,086,867+ 104.8 

30,172 19,661+ 53.5 


Automobile (cars and 
trucks) 

Boots and shoes (pairs) § 

Babbitt metal (lbs.)... 

Cement (bbls.) 

Coke (tons) 

Const. contr. awarded 
(37 States) #7 ($). 
Cotton mill —_ hours? 
Electricity, k. banee 
Gasoline (bbls. y nm eee es 
Glass, pl. pol. (sq. ft.)§ 

Gold (Rand) (ozs.) 
Lead, refined (tons).... 
Malleable castings(tons) 
Newsprint, U. S. & Can- 
ada (tons) 
Petroleum, crude (bbls. ) 
Pneumatic casings § 
Range boilers (no.)..... 
Steel castings, commer- 
cial (tons) 
Steel sheets (short tons) 
Sulph. acid (tons) 
Tobacco and products 
Cigarettes, small*.. 
Cigars, large 
Tobacco and snuff 
Ibs.) 


* Three cyphers —_. 


Jan., 
1934 


161,006 
20, 094,994 
56,109 


9, 
2,572,385 


187,463,700 
6,970,395 
7,614,000 

32,761,000 
6,654,000 
907,641 
38,570 
30,417 


272,568 
71,976,000 
3,081,886 
43,084 
708,086 
27,644 
163,622 
148,811 


11,483,342 


887,291,761 


30,846,480 


+ Dun & Bradstreet, 
December and corresponding months. 


Jan., Ch’ge 
1933 P. Ct. 


130,087 + a . 
20,095,836— 
1,346, rae gi. 6 
2'958,0 00+ 27.8 
1,866,427+ 37.8 


83,356,000 + 124.9 
6,791,000+ 2.6 
6,932,00 et > 8 


= : 10+ 
,268, 000-4 55. 
+ O6T 457— 
27,568 + 39.9 
12,638 + 140.7 


214,983+ 26.8 
63,998,000+ 12.5 
1,982,681+ 55.4 
43,327— 0.6 
341,382+ 107.4 
15,378+ 79.8 
85,337+ 
114,618+ 


8,622,222-+ 
296,640,206+ 


27,785,537 + 


25.5 


33.2 
13.7 


11.0 


Inc: ¥t 


91.7" 


Ch’ge 
P. Ct. 
6.5 


Jan., 
1934 
20,561,018— 


1, 1996, 897+ 11.4 
32,954— 8.4 


Dec., 
1933 oo 


84,152+ 
23,694,800— 
1,459,127+ 
3,526,000 + 
2,544,447+ 


207,209,500— 
5,095,048 + 
7,447,000-+ 

31,685,000-+ 
4,360,000 + 
894,156 + 
41,305— 
21,870+ 


256,199 + 
72,060,000— 


Ch’ge 
Ct. 


fo) a ~) 
Hirao 


eo 
wen 


PHA OC DOORN RA OTR 


=" 
oO 


~] 


oo 


oe 
Pee MOOS mt 


—) 


610, 440+ 
23,718+ 
113,111+ 44. 
155,695— 17.6 


7,799,623+ 47.2 
276,690,240+ 21. 


21,685,882+ 42.: 
F. W. Dodge Corp. 








SHIPMENTS AND CONSUMPTION 


Silk consumption (bales) 
Steel shipments (tons). 
Tin, deliveries 

( iong tons 
Zine, » Toensidh (tons) . 


Anthracite, ship. (tons) 
Babbitt met., sales (lbs.) 
Carloading (cars) sale seeé 
Cement, ship. eerie 
Coal, anth. and bit., 
cons. (tons) 
Cotton cons. (bales.). 
Gasoline cons. (bbls.). 
ad, refined (tons). 
Malleable castings (tons) 


MARCH, 1934 


Feb., 
1934 
39.021 

385,500 


2.940 
82,054 


Jan., 
1934 
5,189,480 


3, 778, ‘000 
24,400, _ 
508,034 
29, 519, 000 

33,911 
26,642 : 


Feb., Ch’ge 
1933 P. O86. 


32,665— 19.5 
275,929+ 39.7 


3,040— 3.3 
14,865 +4 115.6 


- 348,950 + 5 
1,073,879 + 
2'071,600+ 
2,502,000 + 
21, ee: 000+ 
182+ 
26, 510,000 o30L 
14, 3134 


Ch’ge 
1934 P. Ct. 
40,942— 4.7 
331,777+ 16.2 


3,310— 11.2 
26,532+ 20.8 


Jan., 


4,011,992+ 29.3 
1,043,287+ 76. 
2,268,100+ 
3,738,000 + 
23,523,000 + 
348,393 + 
28, = 000+ 
034+ 


33'310-4 


Conwew HR 
mor 


mo ob 
wmOOoNdOA 


Newsprint, U. 
ada (tons) 
Paints & var., sales ($) 
Petroleum, crude, runs- 
to-stills (bbls.)....... 
Prep. roofing (squares) . 
Pneumatic casings. $ 
Range boilers (no.)..... 
Rubber, cr., cons. (tons) 


Steel sheets, ship. 
tons) 
Sulph. acid, 


Wool consump. 


(short 


cons. (eens? 


(Ibs. 


20,643,659 
71, 512, 000 


35,968,413 35,500,761+ 


Jan., 
1934 


Ch’ge 

P. Ct. 
32.3 
83.1 


8.2 
24.5 


Jan., 
1933 
272,148 


205,781+ 
11,275,396+ 


66,093,000 + 
840,105-+ 
1,818,700+ 94.2 
41,181— 7.3 
22,906-+ 76.4 
341,055-+107.1 


79,234+ 65.2 


101,336+ 56.9 
1.3 


706. 209 


130,878 
158,973 


610. 
111 


; December and corresponding months. 


150, 
33.569, 


ar 
HDSSSme “i 
Sasa w 


~: 


365 a 
867+ 
097 + 
617+ 


et Ob 








STOCKS ON HAND AT END OF MONTH 


Silk, raw (bales) 

Tin, world’s visible sup- 
ply (long tons) 

Zine (tons) 


Bathroom access. (pcs.) 
Vitreous clay 
Non-vitreous clay... 

Cement (bbls.) 

Coal, anth. and bit., 

stocks (tons) 

Coke, by-product (tons) 

Cotton, ex. lint. (bales) 

In mfg. establishments 
In warehouses....... 

Gasoline at ref. (bbls.). 

Lead, refined (tons).. 

Newsprint, U. S. & 

ada (tons) 
Oil-burners (no.)....... 
Petroleum, crude, excl. 
Calif. (bbls. 

Pneumatic casings.....§ 

Porcelain plumbing fix- 

tures (pieces) 

Range boilers (no.)..... 

Rubber, U. S. 

(long tons) 


19.541,000 


29,664,000 
2,346,617 


1,602,044 
9,500,915 


Jenseeees 311,659,000 290,404,000 + 
8,888,070 


Feb., 
1934 
74,607 
21,694 

110,100 

Jan., 

1934 

281,342 
75,907 


Feb., 
1933 
60,459 + 
43,160— 49.7 
133,357— 17.4 
Ch’ge 
P. Ct. 


Ch’ge 
P. Ct. 
23.4 
22 


111 


Jan., 
1933 


450,744— ¢ 
81,172— 
20,624,000— 


25,800,000 + 
3,308,231— 


1,499,129 + 
10,020,533— 
37,691,000— 

184,693 + 


73,339— 
9,718+ 


285, 
75, 


19,541, 


Was 


~ 


RSAe So 


000 
,674 


29,595 
203 


52 


a 


52,495 
14,852 


orb 
toe 


7,644,359 + 


12,016— 
37,515 + 


no 
28 Sx 


9,162 
38,823 


414,428 


Jan., 
1934 
83,820 


Dec., 
1933 


31.135, 
2,850, 


1,641, 
10,313, 


13, 


312,070, 
9,246, 


10, 
33, 


420, 


Ch’ge 
P. Ct. 
- 11.0 


2,476— 3.5 


1.7 
Ch’ge 
P. Ct. 


660— 
764+ 
000 


000 
415- 
742— 
461 
,000 + 
,061+ 


-413+ 
684+ 


000— 
563— 


071— 
897+ 


147— 


,982 


_ 


41,843 39.966 + 
101,220+ 


113,965— 


Steel barrels........... 
Steel sheets (sh. tons).. 106,310 
Sulphuric acid (tons)... 104,392 106,367— 


§ December and corresponding months. 


Dismim 100 to Dm ROWD HOS wor 
Sab PO WS WS 
RON AS SH tio 


lll 
me booree 








GOVERNMENT STATISTICS 


Jan, 31, 1933 
5,644,618,924 
125,330,000 
45. 

9,694,125,276 
Feb. 28, 1933 
20,934,729,209 
Feb., 1933 


111,697,287 
200,255,995 
147,250,406 


Jan. 31, 1934 
5,288,755,9380 
126,201,000 
41.91 
9,745,189,152 
Feb. 28, 1934 
26,052,375,584 
Feb., 1934 


205,749,789 
187,998,293 
447,323,562 


Dec. 31, 1933 
5, ose 604,277 
126, er 000 
6.03 

10,209, 624. “Ost 
Jan. 31, 1934 
25,068,052,506 
Jan., 1934 


210,953,509 
172,571,356 
808,007,730 


Money in circul., 
Population 
Per capita ($) 


Gen. stock money, U. S. ($) 


Debt. gross, U. S. 


United States: 


Receipts, ordinary ($)... 
Expenditures, ord. ($)... 
Expenditures, emerg. ($). 








MONTHLY INDEX 
Price Index Numbers 


NUMBERS 
(Wholesale) 


Same 
Feb. 1, Jan. 1, month 


1933 1933 1933 
$164. th 7. 309 $127.606 
$9.0 = 8329 = , 
2. 2 0.8 
105.2 
70.6 


Base Mar. 1, 
Year 1934 

. -$165.026 
$9.2627 
1908: 234. 
1913 108.1 
1926 72.1 


CG cv kcsncvasseg decode 
BRADSTREET’S .. 
U. S. Bureau of Labor ¢.... 
Annalist ft 
Canada (Dom. Bureau) ¢... 
January, December, November, 
1934 1933 1933 
1913 104.6 102.8 
\ 88.0 


U. K. (Board of Trade).... 
U. K. (Economist) 

U. K. (Statist) 
France (Stat. Gen.) 
Italy (Bachi) 
Germany (Official) 
Belgium 

Denmark (Official) 
Norway 

Sweden 

Holland 

Japan (Bank of Japan) 
China (Shanghai) 


¢ Average over previous 


“1380 

Ras 
3 ‘ 
19 132.4 

1926 97.2 
month, 








FEBRUARY COTTON GOODS 


DraLto EXCEEDED (OUTPUT 





EXTILE markets continued 

active in the primary division, 

although sales slowed up soon 
after the middle of February, as a 
consequence of severe Wintry 
weather and inability to secure 
wanted deliveries. Spring orders 
were placed late but in very large 
volume in the first two months of 
‘the year. Finishers were rushed 
into production and will suffer 
from a congestion of work during 
the next five weeks at least. Many 
are unable to promise new deliv- 
eries to begin within four to six 
weeks. Production in cotton and 
rayon plants is at a very high level. 
Silk sales have improved moder- 
ately and the wool goods mills are 
just beginning to receive inquiries 
for heavy Fall goods. 


Shipments Being Rushed 


Reports from clothing manufac- 
turers indicate a good Spring busi- 
ness, as heavyweight stocks have 
moved out of retail houses freely 
under the stimulation of pro- 
longed low temperatures. Reports 
from retail centers, particularly in 
the South and Southwest, indicate 
avery great gain in distribution, 
compared with a year ago. In in- 
dustrial centers affected by auto- 
mobile production, shipments of 
Spring goods are going forward 
actively. Wholesalers who have 
been reporting to mill agents say 
they are doing a good business 
and will need all of the goods now 
on order as rapidly as they come 
due for shipment. 

The contrast with a year ago is 
particularly striking in the credit 
divisions of textiles. The closing 
of banks had become so general 
that payments were difficult and 
there was constant questioning of 
the ability of the trade to take in 
many goods that were under order 
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by C. S. WOOLSLEY 


for Spring. Today, credits rarely 
are in any questioning way, and 
the rush to get goods out on time 
is a feature of all sections of the 
trade in first and second hands. 
The great experiment of the 
N.R.A. has done wonderful things 
for nearly all divisions of the in- 
dustry, despite the fact that many 
codes are not yet in full working 
order. 


Record Rayon Demand 


Last month a revision of prices 
was made by manufacturers of 
acetate rayons, precipitated by the 
largest producer. It is accounted 
for by the great increase in plant 
equipment to make this type of 
rayon in the past two years and 
the great favor it continues to find 
among consumers. It has not been 
settled yet whether the reduction 
in one division of rayon will ex- 
tend to all others. The A.A.A. 
still has under consideration the 
question of imposing a compen- 
satory tax on rayon yarn to lessen 
its competition with cotton on 





which a 4.2c. per pound processor 
tax was imposed. 

Rayon producers are beginning 
to receive inquiries for deliveries 
in May, having sold their entire 
production for April and March. 
Stocks in producers’ hands are 
from a half to a third under the 
volume usually carried to insure 
prompt shipment and selections. 
Knitters have been buying more 
than in January, while weavers 
are taking more than a year ago. 
The rayon fabric market has con- 
tinued firm, and many new and 
striking types are being shown 
and purchased for Spring con- 
sumption. 


Sales to Russia Planned 


Wide interest is manifested in 
the prospects for selling textiles 
to Russia when and if government 
banking facilities will be set up 
for the assistance of those mills 
willing to undertake the granting 
of needed credits. The matter of 
trade with Russia has been stirring 
the cotton goods trade for months 
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and reports now indicate that a 
number of Southern mills will be 
prepared to supply the goods 
wanted over a period of two years. 
It is not yet certain that regular 
lines of exporting will be aided by 
the new banking facilities now be- 
ing discussed in Washington, but 
merchants seem to think that 
something will come of negotia- 
tions now under way with some 
government authorities who have 
been studying tariff and other con- 
ditions that have hampered ex- 
porting greatly since high N.R.A. 
costs began to be effective and 
Japanese competition began to be 
pressed hard in markets like Cuba 
and the Philippines. 


Cotton Division in Lead 


The cotton goods industry con- 
tinues to lead all textile divisions 
in production and sales. Sales in 
February exceeded the output and 
many print cloth and sheeting 
mills are sold ahead an average of 
six weeks with many contracts in 
hand that will run through the 
second quarter of the year. Prices 
in gray goods markets advanced 
moderately. Finished goods prices 
were lifted sharply after large 
sales had been completed. All 
heavy cottons for industrial pur- 
poses have been advanced and are 
well sold. 

Very active sales of flannels and 
cotton, and part wool blankets 


have been made. Several large 
blanket mills have orders in hand 
that will occupy them on an aver- 
age throughout the Summer 
months by which time they will 
begin to receive orders for spot 
and nearby delivery. Lightweight 
and robe flannels have been sold as 
far ahead as the largest mills care 
to go at this time, the buying hav- 
ing been heavy on the part of 
cutters, and heavier than usual on 
the part of wholesalers. Colored 
cottons for worksuit purposes con- 
tinue well sold ahead. Denims 
are so closely sold that some of 
the large mills cannot undertake 
to make additional deliveries this 
month. 


Wash Goods Sales Soaring 


Towels have sold freely and 
mills are well engaged for two 
months at least. Bedspreads are 
being sold in small lots and Spring 
contracts have not yet been com- 
pleted in any of the larger mills. 
Printers of percales are being 
pressed for deliveries. Wash 
goods sales to date have been the 
best in four years and could be 
greatly increased if wanted deliv- 
eries could be hurried out by mills 
and finishers. Men’s Summer suit- 
ings have had an active sale, and 
many mills can take no more 
orders in time for Spring cutting, 
Ginghams are sold as rapidly as 
they come to hand. 


The fine and fancy goods divi- 
sion of cotton textiles is in better 
shape as to order volume than at 
any time in three or four years. 
The proportion of fancies coming 
from the looms is greater than 
usual. Knitters of fine cotton un- 
derwear have become busy on new 
types of women’s garments for 
sports and general wear. 


Silk Popularity Revived 


As stated, the wool goods divi- 
sion has been less active than 
either cotton or rayon, but it now 
is clear that the Fall business on 
heavy goods is going to be of large 
proportions, due to the depletion 
of stocks during the cold weather 
of recent months. The dress goods 
division did well on tweeds for 
Spring, but has yet to reach the 
activity of last Spring. Men’s 
wear repeat orders have come 
along well in some houses and 
slowly in others, but there has 
been a general willingness to take 
in all goods on order and in some 
instances to take almost any kind 
of medium-priced fancy cloths 
available. 

Conditions in the silk industry 
are improving steadily, but the 
volume of business continues 
largely on prints, crepes, and 
cords of many types. The mer- 
chants are giving a great deal of 
time organizing under the new silk 
code. 


DAILY SPOT PRICES AT LEADING COTTON CENTERS DURING FEBRUARY, 1934 


New Orleans, cents 
New York, cents 


Galveston, cents. 
Memphis, cents 
Norfolk, cents 
Augusta, cents 
Houston, cents 
Little Rock, cents 
Fort Worth, cents 
Dallas, cents 


New Orleans, cents 
New York, cents 
Savannah, cents 
Galveston, cents 
Memphis, cents 
Norfolk, cents 
Augusta, cents 
Houston, cents 
Little Rock, cents 
Fort Worth, cents 
Dallas, cents 


* Holiday 
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Thurs. 
Feb. 1 


Wed. 
Feb. 7 
12.00 
12.25 
12.03 
11.90 


Tues. 
Feb. 6 


11.93 
12.15 
11.99 
11.85 
11.65 
12.10 
12.13 
11.85 
11.63 
11.55 
11.55 


Tues. 
Feb. 20 


12.08 
12.30 
12.20 
12.05 
11.80 
12.25 
12.35 
12.05 
11.75 
11.65 
11.65 


Mon. 
Feb. 5 


11.76 
11.95 
11.76 
11.65 
11.45 
11.87 
11.92 


Fri. 
Feb. 2 


Sat. 
Feb. 3 
11.73 
11.95 
11.69 
11.65 
11.40 
11.88 
po Me a 
11.60 
11.39 
11.30 
11.30 


Sat. 
Feb. 17 
12.35 
12.55 
12.47 
12.35 
12.15 
12.50 
12.51 
12.30 
12.07 
12.00 
12.00 


12.35 
12.55 
12.46 
12.35 
12.15 
12.48 
12.51 
12.25 
12.09 
12.00 
12.00 


Sat. Mon. Tues. Wed. 
Feb. 10 Feb. 12 Feb. 13 Feb. 14 
188 Foie * 12.20 
EAGT coca 12.40 
12.51 12.28 
12.40 12.20 
12.20 11.95 
12.56 12.35 
12.61 12.38 
12.35 12.15 
12.17 11.91 
12.05 11.80 
12.05 11.80 


Thurs. Fri. 
b. & eb. 9 
12.45 
12.33 
12.25 


Wed. 
Feb. 28 
11.97 
12.15 
12.13 


Feb. 27 
11.97 








BUSINESS CONDITIONS, BY DISTRICT 


Atlanta Local department stores 
and the larger specialty shops re- 
port February sales 20 to 30 per 
cent above the 1933 figures. This 
season, there has been almost an 
entire absence of cut-price special 
sales. 

Jobbers in all lines are having 
good trade, with dry goods and 
millinery leading. Farm imple- 
ment sales, in some instances, are 
150 per cent over last year’s. 


Baltimore Wholesale houses re- 
port a very satisfactory increase in 
volume over February, 1933, with 
heavy demand for staple and 
Spring merchandise, and orders 
for bad weather merchandise stim- 
ulated by the heavy snowfall and 
freezing temperatures. 

Department stores express satis- 
faction at the increase in dollar 
volume and unit sales. It is antici- 
pated that Spring sales will show 
a decided improvement over the 
figures of last year, with an upward 
trend continuing well into the 
Summer. Automobile dealers re- 
port a continued demand for new 
cars, with orders in excess of 
present deliveries. 


Boston Adverse weather condi- 
tions during most of February re- 
tarded movement of merchandise 
in retail channels, but in spite of 
this handicap volume rose from 15 
to 20 per cent above the figures of 
February, 1933. A steady gain was 
reported for wholesale orders 
throughout the month, but ship- 
ments were retarded by the dis- 
rupted railroad schedules. The 
mills, particularly in cottons and 
rayons, continue to be very active. 
New England mills have been 
covering their requirements for 
raw cotton quite freely during the 
past month. Fine goods mills still 
are accepting forward orders, but 
print cloth mills are sold for sev- 
eral months ahead. 

The cotton mills have been oper- 
ating during the past month and a 
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half at more than the usual rate for 
this time of year, and current 
heavy demand for all grades of 
finished cotton merchandise in- 
sures a continuance of this activity 
for several months to come. Dur- 
ing the past three weeks, the cot- 
ton yarn spinners gradually have 
accumulated orders on their books, 
and now are quite well sold up. 
The demand for yarns continues 
active, and prices are being firmly 
held. 

Stocks of rayon yarns have been 
depleted by the large demands of 
the past month and the call for 
rayon fabrics and other products 
continues steady in good volume. 
A moderate amount of wool has 
changed hands in the local market, 
with firmer prices on the finer 
grades and steady on medium and 
coarser wools. 


Cincinnati On the basis of prepa- 
rations now being made, with in- 
creasing inquiries for merchan- 
dise, continued progress in trade 
movements, more than seasonal in 
scope, is anticipated with the ap- 
proach of Spring. New designs in 
Spring-weight wearing apparel 
and millinery now are being dis- 
played, and early sales in this divi- 
sion have exceeded the volume 
handled during the same period in 
the preceding year. Shipments of 
dry goods and notions are about 
50 per cent above 1933 levels, with 
prices still advancing. In some 
instances, mills have withdrawn 
quotations pending more stabilized 
conditions. 

Tobacco markets in nearby agri- 
cultural sections still are open, 
reasonably good prices are being 
obtained and, as a result, general 
merchandising in these localities 
is showing consistent improve- 
ment. Clothing manufacturers 
are operating on a capacity basis 
to cover Spring orders, which have 
been gratifying. Price of woolens 
and other raw materials gradually 
are advancing. 


Chicago Retail trade continued to 
gain during the month and held 
well above seasonal levels. Due, in 
part, to the wretched merchandis- 
ing conditions which prevailed a 
year ago, February gains of the 
larger department stores ran close 
toa 30 per cent average. At whole- 
sale, millinery and dress houses re- 
ported rather quiet conditions dur- 
ing the final week of February, but 
both groups had large backlogs of 
orders secured at the trade shows 
earlier in the month. Volume of 
business with the larger wholesale 
dry goods houses ran from 30 per 
cent upward. 

Automobile row reports placed 
current orders as the best since 
1929 in number, but held largely to 
the low-priced cars. A great deal 
of trouble is experienced in mak- 
ing prompt delivery on orders. 
Building continued to hold its 
gains over 1933 reported in Jan- 
uary. The step-up in steel activ- 
ities has added several thousand 
workers to district pay rolls. The 
cold weather hampered all outdoor 
construction, but gave coal dealers 
the largest February sales in the 
last ten years. 


Cleveland Level of trade and in- 
dustry in this area was well main- 
tained during February. Extreme 
cold, which prevailed during the 
entire month stimulated sales in 
certain clothing, hardware, and 
automobile accessory lines. While 
department store sales in February 
fell slightly below the January 
level, the increase over the corre- 
sponding month of last year was 
even more marked than in January, 
when a gain of 33 per cent was 
registered. Wholesale business 
continued to follow an upward 
trend, but the percentage of gain 
was not so pronounced as in the 
retail division. Fill-in orders for 
Winter merchandise cleared 
stocks entirely in some lines. 
Manufacturing activity con- 
tinues unabated, and in some in- 
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stances further advances have been 
recorded. Steel output reached 79 
per cent in the last week of Feb- 
ruary in the Cleveland-Lorain area, 
but five points from the previous 
week. Heavy demand from auto- 
mobile manufacturers has been 
supplemented by orders from mak- 
ers of household articles and other 
users. Railroad orders have been 
placed with a few Cleveland con- 
cerns for materials with which to 
build freight cars, and further 
business is expected from carriers 
in coming weeks. Structural ac- 
tivity still is at a low level, al- 
though there has been a slight im- 
provement. 


Dallas Reports received during 
the past month reflect a healthy 
and well-maintained volume of 
business, both at wholesale and re- 
tail. Department stores continue 
to hold the spotlight in the retail 
division, some stores reporting 
sales increases of 50 to 75 per cent, 
as compared with the same period 
of 1933. 

In the division usually classed 
under non-essentials, the sale of 
automobiles holds the lead, with 
increases up to 50 per cent over a 
year ago. Building materials and 
hardware are showing some 
strength, because of an increasing 
volume of repair work. There is 
very little new building, however. 


Dayton From the reports on busi- 
ness activities during the month of 
February, Dayton should receive 
much encouragement. The up- 
ward trend has been accelerated, 
and prospects appear good. 

The increase over the same 
month of 1933 is highly impressive 
and the great percentage of in- 
crease in practically all lines is re- 
garded as remarkable. This, in 
view of the fact that Dayton now 
is experiencing its losses in sav- 
ings institutions, which, naturally, 
affect purchasing power in the 
community. 
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This, being an industrial city, 
depends largely on industrial pay 
rolls and if the trends, as shown in 
the increases in business in the 
industrial life, can be maintained, 
this locality is on the road to re- 
covery. There is nothing in the 
immediate future, that can be seen, 
which would radically change the 
outlook. 


Denver There has been a steadily 
forward movement of trade in the 
Rocky Mountain territory since 
the first of the year, although gains 
in some divisions have been wider 
than those in others. Wholesale 
orders have risen from 1 to 2 per 
cent above those of January, while 
retail sales have been pushed up- 
ward about 2 per cent, with the 
cold weather stimulating demand 
considerably. Movement of Win- 
ter merchandise has been so un- 
expectedly heavy that many re- 
tailers have about cleared their 
stocks and are commencing to 
place heavier orders for Spring 
goods. 

Most of the barometers of trade 
now are showing a stronger up- 
turn, with bank clearings making 
particularly good gains. Employ- 
ment also is rising slowly, having 
been helped during the last two 
weeks by the number of men re- 
quired for snow removal. 


Detroit Aided by increasing em- 
ployment and pay rolls, retail 
trade is holding the gains of recent 
weeks, while many lines have been 
helped by the lowered tempera- 
ture. Fuel and heavy clothing 
were the chief beneficiaries of the 
month’s snowfall, but the growing 
demand for Spring goods was 
checked. The general improve- 
ment noted is not uniform, as some 
factors show a moderate decline 
and some apprehension is felt over 
the reduction of C.W.A. workers, 
probably in excess of what local 
industries can absorb. 

Local department stores made a 


gain of around 15 per cent. Mail- 
order and chain stores continue 
their lead in the retail field. Com- 
modity price movements were 
again irregular, with the scale, 
however, showing a rising trend. 


Erie Abnormally cold weather all 
during February was reflected in 
an upward trend in retail sales, 
particularly in Winter goods, and 
volume for the month was well in 
excess of that for February, 1933. 
Industrial production is about at 
previous levels, although there has 
been some increase in the demand 
for steel products and requests for 
quotations are being received by 
some of our capital goods manufac- 
turers. Locally there is little 
wholesale trade except in food 
products lines, and these continue 
about on an even keel. 


Grand Rapids A notable improve- 
ment in general business, and in 
the automobile and refrigeration 
industries in particular, is reflect- 
ed in the metal industries in Grand 
Rapids and western Michigan. 
With one of the local refrigerator 
plants employing 2,300, many firms 
are busy supplying hardware and 
other parts for that company. 
While the increases in the orders 
to metal companies are more or less 
seasonal, they show a considerable 
advance over those of last year. 
Some plants are booked sufficient- 
ly ahead to maintain current 
schedules well into the Summer. 

A local plant manufacturing . 
malleable castings has increased 
its operations to four days a week, 
compared to two days, which con- 
stituted the schedule since the 
plant was reopened in June, 1933, 
after being closed since August, 
1932. There has been no change 
in conditions in the furniture in- 
dustry. 


Kansas City Leading retailers and 
department stores report that Feb- 
ruary business was much better 
than last year, with the outlook en- 
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couraging for the largest Spring 
trade in three years. 

Wholesale trade does not move 
so rapidly as the retail, but this is 
accounted for by the spasmodic 
changes in temperature. If the 
weather had continued mild, it is 
thought the general trade would 
have been better, but the general 
conditions are encouraging. 
Wheat and livestock prices are 
somewhat lower than a month ago. 
Agricultural trade still is encour- 


aging. 


Los Angeles Retail trade during 
February was moderately above 
the seasonal average of the past 
three years. Wholesale trade con- 
tinued steady at the improved pace 
noted since the turn of the year. 

Manufacturing and industry are 
reasonably active, with men’s and 
women’s apparel continuing the 
steady pick-up reported in recent 
weeks. Crops throughout this dis- 
trict are in good condition. 


Minneapolis There are indications 
that gains in the opening month of 
the year were maintained in Feb- 
ruary, thoughthe effects of 
drought conditions, which have 
prevailed for two or three years, 
preclude any sharp upward trend. 
Flour production shows a small 
gain over previous weeks and is 
running a third or more above the 
1933 totals for this period. 

Automobiles and accessories 
continue to show an improved de- 
mand and furniture factories have 
been quite active, following the 
conclusion of a recent strike. 
Sales of farm implements and 
equipment are sufficient to require 
increased pay rolls in local fac- 
tories. Bank clearings continue 
well ahead of a year ago, but are 
not increasing materially over re- 
cent weeks. 


Newark Retail distribution con- 
tinues along nearly normal lines 
for the season. Lower tempera- 
tures during February had a favor- 
able influence on the sales volume 
of Winter-weight clothing and 
furnishing goods, including wom- 
en’s suits and cloaks, knit goods 
and sweaters. Footwear and rub- 
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ber goods sold in good volume. 
The February sales of furniture 
and household goods indicate fur- 
ther slight expansion. Radio sets 
and parts are selling better than 
last season, but sales consist main- 
ly of intermediate and lower- 
priced instruments. 


Norfolk While the general trend 
of business continues upward, 
weather extremes during February 
had a marked effect on sales, and 
little actual change in retail con- 
ditions was noted. Wholesale 
orders continue on the increase. 
The industrial outlook still is en- 
couraging, though what little 
building was in progress has been 
slowed up greatly by cold weather. 

The outlook for farmers, which 
in this particular section, was none 
too good, has been greatly darken- 
ed by recent temperatures well be- 
low freezing. Spinach and cab- 
bage have, in some instances, been 
so badly damaged that farmers 
have found it necessary to plow up. 
Many of these contemplate plant- 
ing potatoes in their places; in 
fact, some already have started 
planting. A movement is under 
way to have spinach from this sec- 
tion marketed according to grade. 


Omaha 
ritory continues upward. 
stock prices are showing con- 
sistent gains, particularly hogs. 
Better prices for butter fat, with 
increased receipts of eggs have 
continued to add to the daily pur- 
chasing power of the farmers, who 
represent the bulk of the buyers in 
this territory. 

Retailers report volume as sur- 
prisingly good for this time of the 
year, and advance showings of 
Spring merchandise made Feb- 
ruary a better month than would 
ordinarily be expected. Women’s 
millinery and coat suits have had a 
good pre-season sale. The C.W.A. 
work, which has continued with- 
out interruption, and the buying 
power generated through these ac- 
tivities, bolstered retail sales in 
nearly all divisions. 


Business trend in this ter- 
Live- 


Philadelphia The steady upward 
movement of retail sales volume 





since the first of the year has been 
bolstered by the longest stretch of 
real Winter weather that this sec- 
tion has enjoyed in the past decade. 
While this brought some retarda- 
tion of outdoor activities and im- 
peded the ready movement of 
goods in some of the country dis- 
tricts, it has proven a most fortu- 
itous occurrence for local retailers 
in nearly all branches. 

Not only have stocks of Winter 
wearing apparel been reduced al- 
most to depletion, but many items 
of Winter sports equipment could 
have been sold several times over 
if the merchandise could have been 
obtained from wholesalers. Gains 
of 10 to 35 per cent are general, 
when sales totals are compared 
with those of February, 1933, and 
in the case of furniture and some 
items of electrical appliances the 
rise has been as high as 40 to 60 
per cent. 

Wholesale markets were better 
patronized than in January, and 
mail orders showed a gain by a 
wide percentage. Many of the re- 
quests for immediate shipment 
could not be honored, as the goods 
were not available, manufacturers 
being occupied with Spring runs. 
In some divisions, the covering of 
Spring needs has been so long de- 
ferred that orders cannot be com- 
pleted in time for the early Easter 
selling events, which are scheduled 
to start the first or second week of 
March. With their Winter inven- 
tories now turned into cash, re- 
Spring season since 1928. 


Pittsburgh A continuance of the 
severely cold weather throughout 
February interfered with the 
movement of Spring wearing ap- 
parel at both wholesale and retail, 
and buying generally was lower 
than it was in January. Buying 
for future delivery of dry goods 
and men’s and women’s wearing 
apparel is being delayed, to a con- 
siderable extent, on account of the 
weather and business in these lines 
is not showing the same gain over 
last February that was shown in 
January. 

While a number of men have 
been laid off through the discon- 
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tinuance of the number of C.W.A. 
projects, and the number of people 
employed is believed to be some- 
what lower than has been the case 
recently. There has been but little 
change in the volume of construc- 
tion work, and lumber and other 
building materials are moving 
slowly in this section. 

Industrial operations are at a 
slightly higher rate, with steel 
mills showing somewhat greater 
activity. There has been an in- 
crease in the demand for glass, par- 
ticularly for plate and safety glass, 
from automobile manufacturers. 
Window glass continues to move 
slowly, and there is a slight let-up 
in the demand for bar glassware. 
Some rather sharp increases in the 
prices asked for decorative and 
table glassware are reported, due 
to the adoption of the glassware 
code. Not much change is noted 
in other lines of industrial produc- 
tion. 


Portland, Ore. Retail business dur- 
ing February was maintained at an 
average of about 20 per cent over 
the volume of a year ago, mainly 
accounted for by the pay rolls of 
government-supervised projects. 
Spring apparel is moving in good 
volume among staple lines. In the 
wheat-producing sections, condi- 
tions are greatly improved over a 
year ago, due to the better prices 
for grains and the influx of gov- 
ernment funds distributed in com- 
pensation for reduced acreage. 
The State Liquor Control Com- 
mission opened the first of its 


State-wide system of stores at mid- 
month, with but little public re- 
sponse. Sales of beer and the 
lighter wines continue in good 
volume by private dealers, but the 
tailers have larger funds available 
for new merchandise than in any 
consumer appears unwilling to ac- 
cept the high tariffs demanded by 
State stores on hard liquors, de- 
spite the fact that a drastic down- 
ward revision has been made in 
prices. 

Industry and transportation sys- 
tems report an increase in volume, 
and the general outlook for the 
Spring season is viewed with 
favor. 


Providence Reports received dur- 
ing the month brought cumulative 
evidence that the substantial up- 
swing in general business recorded 
since the first of the year continues 
uninterrupted. Nearly all indus- 
tries have participated in the ex- 
pansion of activity, and the broad 
character of the improvement 
gives definite promise of continued 
business gains unless some totally 
unforeseen emergency arises. Re- 
tail statistics show remarkable 
gains over sales recorded twelve 
months ago, and further sharp im- 
provement is in prospect. 

Cotton takings by local mills 
amounted to 8,372 bales in Jan- 
uary, against 5,100 bales in Decem- 
ber and 7,767 bales in January last 
year. Although code restrictions 
have been placed on cotton tex- 
tiles, the season in cotton goods 
has witnessed further strengthen- 


ing in both marketing and mill af- 
fairs. 


Richmond The past month has wit- 
nessed no decided fluctuations in 
business. The automobile trade 
perhaps is more active, and one 
plant has increased its pay roll. 
On the other hand, the fertilizer 
business is retarded by continued 
cold weather. The leaf tobacco 
markets throughout Virginia have 
closed, rounding out a very suc- 
cessful year; prices, generally 
speaking, are double those of the 
previous season. 

The furniture business is not so 
active as had been anticipated, al- . 
though some plants are satisfac- 
torily employed. The shoe busi- 
ness, both manufacturing and 
jobbing, is active, with prospects 
good. 


St. Louis Department store trade 
indicates a 16 per cent increase in 
sales over the same period last 
year. General improvement in all 
lines is on a par with last month 
and considerably in excess of the 
previous year. Activity in the steel 
industry and in small tool manu- 
facturing show large increases. 
Wearing apparel lines and dry 
goods houses report continued im- 
provement. C.W.A. workers who 
expect to be discharged within the 
next few weeks probably will be 
absorbed on P.W.A. work and in 
private industries. 

Banks seem to be more favorably 
inclined to making loans, and a 
better feeling of optimism pre- 
vails. Sales of automobiles show 
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increases in both pleasure cars and 
trucks. The unemployment situ- 


ation still is somewhat critical. 


Grain mills report purchasing only’ 


for immediate or near require- 
ments. Elevators are replacing 
stocks, which are being reduced. 


St. Paul Some 2,000 merchants 
from 36 States were in the Twin 
Cities at mid-month to attend the 
semiannual Twin City Marketing 
Exposition. The druggists af the 
Northwest also held their annual 
convention. 

Orders placed for immediate 
shipment in the wholesale general 
merchandise trade are reported as 
far in excess of anything received 
in many years, and commitments 
for later delivery also were liberal. 
Industry continues to show an up- 
ward trend, with orders for tillage 
agricultural implements taxing the 
capacity of local factories. Spring 
Styles were placed on display in 
the retail stores, and drew a record 
crowd into the retail district. 

Many expressions of regret are 
heard concerning the governmen- 
tal curtailing of C.W.A. work at 
this time of the year. It had been 
hoped generally here that the let- 
down would not begin until late in 
the Spring, when there would be 
more likelihood of absorbing labor 
in regular mercantile and indus- 
trial channels. 


San Francisco Reports from the 
wholesale and retail trades during 
February were favorable, for the 
most part, and gains of the recent 
past have been held. Retail sales, 
as a whole, were 15 to 20 per cent 
larger than a year ago. Unusually 
fine weather for several weeks af- 
fected adversely some branches of 
activity, particularly the garment 
industry. While there have been 
rains recently, precipitation, as a 
whole, is much below normal, and 
agriculture and livestock are suf- 
fering somewhat. 

Carloadings are rising, bank 
clearings are moving upward, and 
there have been substantial in- 
creases in employment, pay rolls, 
and earnings. Industrial activity 
continues to show a tendency to 
increase, and construction on the 
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two new bridges is making steady 


progress. Prices of dried fruits 
and canned fruits and vegetables 
continue firm, with a tendency to 
advance. Manufacturers and 
wholesalers of millinery report an 
active Easter trade. Prospects are 
favorable for a further improve- 
ment in most branches of trade as 
the Spring season advances. 


Seattle Basic lines of industry in 
the Northwest undoubtedly are on 
a firmer footing than a year ago. 
The efforts of the Federal govern- 
ment to stimulate activity has been 
felt in varied enterprises and the 
Public Works Program now is 
carrying the heavy burden of un- 
employed. A steady improvement 
since August, 1933, has been felt, 
the gains having been reflected in 
month to month reports, attribu- 
table largely to the varied efforts 
of the government to extend every 
encouragement to general busi- 
ness. 

The shipping industry is stead- 
ily improving; the exchange situ- 
ation has helped in no small meas- 
ure. Lumber and wheat shipments 
to China have been heavy, and fruit 
exports also are increasing. The 
value of Seattle’s water-borne com- 
merce increased more than $13,- 
000,000 in 1933 over the 1932 values. 
Lumbering generally is on a better 
level than was the case a year ago. 
The N.R.A. code is operative and 
prices are stabilized. Production 
has paralleled consumption, with 
shipments in keeping. 

Public works have occupied the 
spotlight in the Northwest for the 
past eleven months. Never before 
have such programs been put 
through, and even heavier pro- 
grams are being mapped. The 
Grand Coulee Dam and the Bonne- 
ville projects are among the larger 
contracts let, calling for the ex- 
penditure in excess of $10,000,000, 
and each requiring at least ten 
years to complete. Highway pro- 
grams have exceeded those of the 
previous year, and the Federal 
Bureau of Public Roads has been 
no smal] factor in the forest road 
work and Federal-aid projects 
ordered. 





Syracuse Cold weather during the 
month resulted in increased retail 
sales, with no change in price level, 
Automotive and kindred lines were 
unusually active, due to the local 
automobile show, which was the 
most successful staged during the 
past few years. Sales and attend- 
ance were above expectations. 
Industries showing increased ac- 
tivities and reporting favorable 
prospects are automotive acces- 
sories, chemicals, and washing ma- 
chines, with employment in latter 
line at top level. Industrial pay 
rolls are holding the gain made 


during the past few weeks. 


Toledo Sales of focal department 
stores rose approximately 4 per — 
cent above the January total. 
When compared with the record © 
for February, 1933, sales have gain- 
ed more than 20 per cent. Whole- 
sale orders continue to rise, with 
the heaviest increases being set 
down for staple dry goods and 
shoes, while orders for furniture 
and hardware are bulking larger. 
The spread between the oper- | 
ating schedules of a year ago and | 
the current ones is widening con- © 
stantly in the production of auto- © 
mobile glass, plate glass, and stem- © 
ware. Foundry and machine shops 
again have advanced schedules, 
and manufacturers of children’s 
vehicles are almost fully employ- } 
ed, as there has been no let-up, as | 
yet, in the volume of orders. 



















































Youngstown Steel mill operations 
in this district rose steadily during 
February, with the employment 7 
condition improved to some ex- 
tent. The Newton Steel Company © 
plant at Newton Falls commenced 
operations on a basis of about 35 
per cent of capacity, employing 
about 700 men. The plant had been 
idle for the past two or three years. 

The demand seems to be prin- 
cipally for automobile steel. The 
outlook is good for a continued 
upswing in operations. It is be- | 
lieved that a shortage of skilled / 
workers will be felt if operations — 
reach 60 per cent. Retail sales — 
have been retarded somewhat by | 
weather conditions, but continue 
substantially above last year’s. 








